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THE MONEY MARKET. 


VARIOUS circumstances have 


combined this week to 
» floating supply of money. On Wednesday 
£,2,000,000 of Treasury Bills had to be paid for, and 
the Bank has been taking money off the market both by 
borrowing and by the maturing of bills which it held. 
Further, as is usual towards the end of the month, the 


reduce the 


. . } . . . 

joint-stock banks have been calling in loans for 
balance-sheet purposes. The Stock Exchange settle- 
ment, however, being light, had little effect, and, 


indeed, on balance, stock brokers were rather reducing 
than increasing their loans. The of the 
demands referred to above was so to denude the market, 
that it had to borrow 


4+ per cent. 


Cf mseque nce 


from the Bank, which charged 


for advances for a week, and outside loan 
rates are now appreciably higher, money for a week 
peing 


quoted at 33 per cent. Discount rates have 
hardened only slightly, being kept down by the short 
supply of bills and by continental competition. The 


joint-stock banks, however, are still 


working very 
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entrusted to them by the public has been locked up in 
the promotion and financing of industrial companies 
and in loans to other enterprises which have needed a 
good deal of bolstering up, and whose securities are 
not easily marketable. Although, therefore, they are 
probably solvent enough, if time be given them, their 
assets are not in that liquid form which would enable 
them to meet sudden demands. Under these circum- 
stances, there is always the possibility that the un- 
easiness which has caused the runs upon them may 
extend and lead to further troubles. As it is, the New 
York banks have been drawn upon for funds to enable 
the Trust institutions to meet the emergency, and addi- 
tional demands upon them of a similar kind are only 
too likely to be made. For this reason, New York may 
before long require gold from this side. On the other 
hand, the German exchange has turned in our favour, 
and it is probable the new German Government loan 
which recently seemed imminent will not be issued 
until the beginning of next year. Within the last few 
days the customary withdrawals of gold by the Scotch 
banks to meet the ‘‘term’’ increase in their note 
circulation have been made, and more will be taken for 
the same quarter; but this internal movement is in 
itself of no importance, though, of course, if such home 
demands were coincident with an export of gold, they 
would intensify the effects of the latter. 
Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


is } howe ’ 2 
This Week. Last Week, 4.Fort- |Three Wks.|! A Month 


night Ago. Ago. Ago. 
= c c Oo o o 
, ) , , 
Sank rate.... + 4 4 4 
Market rate.. 3 33 34 34 $Y 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+4 above: — below). 


[nis Week. |Last Week.| A Fort- |Three Wks.) A Month 


|; night Ago. Ago. Ago. 

= ; , oO - ‘~ ‘o ms ‘” ‘ 
With Paris...... - : ; ; 3 + 4 } ly 

» Berlin..../ 4 i + ; 

» Amsterdam 4+ 4 & t + i 

» New York 

call money + ' ] + ] 2 ] 
RATES of EXCHANGE. 
= <a ee | A Fort- |Three Wks.| A Month 
This Week./Last Week night Ago.| Ago Ago. 
| . 

Per Mille, | Per Mille. | Per Mille. |} Per Mille. | Per Mille 
ere Of agst us| 3) agst us agst us | 24 agstus } 1? agit us 
Germany ...... : 2 agst us 2 agst as Z agstus/ 2 agst us 
Holland ........ 44agst us | 44 agstus | 43 agst us 4} agst us | 2; agst us 
New York ...... 2@ agst us gst us é£ agst us A agst us 4 agst us 


EEE ree 


RUSSIA AND JAPAN. 
Tue news of the last few days with regard to the situa- 
tion in the Far East has been, on the whole, of a 
somewhat reassuring tendency. There has been no 
breakdown in the negotiations which for a considerable 
time have been intermittently in progress at Tokio 
between the Russian Minister there, Baron Von Rosen, 
and Baron Komura, the Japanese Minister for Foreign 
Affairs; and although reports of the actual conclusion of 
a Convention between the two Powers are denied, the 
general impression, according to the Times Tokio corre- 
spondent, telegraphing on Tuesday, was that the 
parties were gradually coming closer together. Never- 
theless, it is to be observed that Reuter’s agent 
at St Petersburg was allowed on Wednesday to 
telegraph extracts from the Novo Krat, described as the 
Port Arthur organ of the Governor-General of the Far 
ast, in which, while declaring that the Russian 


troops would **remain in Manchuria until Far Eastern 
5 are settled in accordance with Russian views,” 


plainly and roughly intimated that those 


s would not allow of the establishment of the 
Japanese in anv similar position in Korea. * The 
eflorts of the japanese to obtain settlements in Korea 
having their own jurisdiction would lead to the subjec- 
ton of the Koreans, and impair the sovers ignty of 
Korea al Mi at home does not guarantee th: 
mgots of landowners to foreigners, has not yet attained 


to the status of a European State. Japanese, who dare 











deliberate. -attem ultilist the 





f 
_- October 31, 
to maltreat alleged debtors on Russian soi] "__44:. 
sion being to a case of alleged beeliana. ee | —this allu. | 
to a Chinaman at Port Arthur—« can *, trap Japanese | 
the rights of the European re af oe rusted with | 
the Continent. All that CIVilsation op 


ploneers of 
Can be tolerated 


immigration of Japanese into kK rea unde is the 
It is not necessary to dwell on the qualific vr s *ntrol,” 
assumption of the tone inspiring th jon 
sessed by the journal locally representative eae Pos. 
which “at home” js unable to toler: om 

of the correspondent of the Principai foreion ne. 
and in the Far East has exer, ised its vie ped eee | 
of European civilisation by the battue of Dasece oe 
These, let us grant, are matters of taste Set an kee 
on the chances of peace or war in the F; 
be a matter of no small moment if we 
that the recognised mouthpiece of the Viceroy of th 
regions was authorised to proclaim that ‘Russi 
entitled to and intends to hol 1 in ae 
position totally different from that 
can hope to aspire in Korea. Fo, it is not only 
notorious, but has been recognised by fF; cland as a 
of the essential facts at the base of | 


1903 


a aha, j 
Cab Vede | 


1€ Power i| 


1 rey é 
vierate the presence |! 


But as bearing 
ur East, it would 
Were to und 


lderstand 


Aud 


; 
Manchur 


Huurla 


: a} > alllance 
with her, that Japan has not only special comm el 
and industrial interests in Korea, as was a knowled 
by Russia in the Russo-Japanese Convention Fane 
but special political interests also. ‘To assert, 
things being so, that Russia will b th ¢ at 
in Manchuria and will exercise cont t 
plain meaning of the Novo Kyra: vel 
in Korea, is to offer a definite and {1 DI ut 
to the island Power of the Far East. . 

But it may be said that the Viceroy | 
enjoy the power of formulating, even 
plated that he should have a lar free 
in carrying out, the Far Eastern policy of Russ 
good deal has been heard during the ] ( as | 
an Imperial council for the consideration of Far Easter 
affairs, and Admiral Alexeietf, the \ 
to have been called to St Peter: 
debates of this august body. If, as 
may be expected to set before his 
[Imperial master the reasons which mav be adduced 
favour of an uncompromising resistance to the | 
Japan, considerations pointing in a different dir 
will at least have an opportunity of being 
and weighed before he returns to his post. Wit 
doubt, the points which will exe most p 


influence upon the determination of the cours 
Kussia will pursue will be the views and 

attributed respectively to France and England. Att 
moment the Russian Foreign Minister is visiting | 

and learning in what manner the Government of t 
Kepublic contemplate the issues between their aily an 
Japan, and with what measure of favour they r yard th 
prospects connected with an unbending pursuit ola 
ideals of Muscovite ambition in that quarter. We a 
not of those, if such there be, who w uld suppose | 
suggest that the marked rapprochement whi h has taker 
place during the past few months between France an 
England, and of which another agreeable example !s 
being witnessed at present in the retur ng 

men of business to Paris, need, or does, nv 
loosening of the ties between the former Powe! 
Kussia. If France believed that any tior 
either to the prosperity, the strength, or the pre 
Kussia were at stake, she would not be able and 
not desire, to use her influence towards the di 
her ally from resolute insistence on her mght 


+ 
Ak 


if such insistence should seem likely to lea ee 
into which France herself might ultimately De &™ 

: F rn} ravity! 
It must, however, be a question of ae 


neighbours whether they can regard the a 
as falling within the category which we Ha" 
indicated. To the world at large th 

in Manchuria has certainly the aspect, 1! 


taith, at any rate, of a straining to . 
opportunities afforded by the biunde rv 
ofa decaying neighbour, and by the wi 
|rivals. If to that policy there Pe 
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in this questionable fashion for the 

defeating all the historic and natural aspirations of 
the only neighbouring rival on a territory which is 
not, either economically or politically, of at all first- 
rate importance to Russia, but which is of vita] impor- 
tance to her young neighbour, then, without doubt, the 
ace opinion of the world will pronounce on the issue 
; It could not be a welcome pros- 


| October 31, 1903.] 
| purpose of 
| 


with great emphasis. 


pect to France that in such a quarrel her ally should, 


\| even if victorious, exhaust a great part of the strength | 





\} «nd resources which would otherwise have been avail- 
ble for the legitimate purposes of their compa In 
such circumstances, it does not seem unré isonable to 
that Count Lamsdorff has fi sol in Paris a 
trong desire that he should press upon the Czar the 
ew that the common interests of the Alliance point to 
deration of the set of Russia's policy in the Far 
\ ind the 2 rmulation of some arrangement which 
d be compatible with the interes and honour 
ot ae young Power of the Eastern Seas 
But whatever may be the light in wt t! lestion 
ay strike l‘rance, it is of paramount my] rtanc tnat 
[sr 1 Government should have a clear view 
ne which this country ought to take in this, the first 
which has arisen since England tered fort 
me, after many years of diplomatic isolation, upon | 
defensive alliance. It is a provision of the Anglo 
ipanese treaty—its 5th article —that whenever in tl 
nion of either party tothe compact the interests which 


: j : } 
lance 1S designed to protect are in jeopardy 


the two Governments will communicate wi 


nother fully and frankly.” We hi ive, therefore, every 
ison to suppose that His Mayjesty’s Government is 
itirely cognisant of the course of the ne Potiations 
tween Russia and Japan, and that our ally will be 
anxious to obtain our advice, and, if it n nay be, our 


approval, for each important step she may take in 
negotiations, or, if that necessity should un happily 
arise, beyond them. The responsibility thus i: nposed on 
1] the Br itish C abine t is very heavy, and on its worthy dis- 
|| charge may hang the whole future of the position and 

prestige of Gress Britain in the East. It is. no doubt, 
true that thetre aty does not impose upon e ither party to 
it, the obligation of active ly assisting the other in war- 
perations unless that other should be involved in 
|| hostilities with two Powers. But the question can 
| hardly fail to present itself to King Edward’s advisers 

whether, supposing that a war between Priaaesey and 

japan, arising out of a quarrel into h the latter 
| Power had entered with our distinct ac: a scence, were 
to go unfavourably for our ally, it would be possible for 
us, with honour, to allow her to undergo the penalties of 
defeat ; _ if the it question may reasonably be asked, 
then must arise also the other question —whet ther, in 
der to avert such an issue, it might not be the wisest 
| course for us to take our stand by our ally’s side at the 
beginning rather than towards the close of a conflict. 
[tis matter for consideration, that is to say, whether it 
would not be more prudent to place the Japanese Navy, 
| by our co-operation, at the outset, in a position to 
an overwhelming success, than to reserve our 
intervention until the allied fleet had either 
suffered ruinous defeat or been crippled by a dearly 
| bought victory. Wedonot venture to Ww rite dogmatic ally 

st grave issue; but, supposing an affirmative 
to be rendered by those best able to judge, there 
can be no doubt whatever that our intention to 
stand by our ally in certain circumstances ought to 


those 


| 

}} 2 
jaa 
| 

i 


i al nieve 


| 
} 
| 
} 

a 
| AClIVE 
| 
| 
i 


Yi LOIS mo 


answer 
j then 


Li 


| D€ known in g ood time to Russia. If it were so k: 10WN, 

all the diffe Te nce might be made between peace and war. 

| For not o nly is it very much the habit of Russia to give 
| Way before the prospect of rez ully powerful and resolute 

] resistance, but also there is no obvious reason why 
; t©rms 


hould be insisted upon by England and Jape in 


| a together which would impose any humiliation on 
| \ussia. The attempt to drive Russia out of Manchuria 
| has, we think long been recognised by the best public 
opinion in E ngland as certain to be futile in the long run, 
even if it could be temporarily successful. What is 
desirable in the cause of peace, and of the general 


Welfare, is that Russia’s position there should be recog- 
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nised and regulated in such fashion as he t it could not be 
utilised to the economic disadvantage of other nations, and 
could not be made the basis of the disinter rration of China. 
It would appear a reasonable counterpart to such an 
arrangement that Japan’s position in Korea should be 
similarly re ognised and regulated. In the pursuit of aims 


noch - } . 
sucn as these, 


which are fair and just in themselves, we 


Ce rtainly nave the approval, irnoteven the active 


» . ’ 1 = 
support, of the United States, between se Far E rn 
policy and our own there has been a ma L 1 
¢ ae } +] } 
It may v be that the Kk s Gover IS an 
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tO KNOW to what extent rtain ] Sta ’ 
\merican kinsmen would bet » put them 
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UNIONISTS AND RETALIATION 

TY or 1 3 a é ( ed 
Sir | than Backh 3 
bet d to tl meeting of tl l Ie re d 
League or e previous d Sir ] ( 
to ju the ( nt < nm ¢ DD I \ 
Riding Liberal Unioni \ he « 
covered b that SSOM i o. e¢ 
Liberal Unionist Member one tavourable to the - 
| consideration ot Our fise val pt licv, and two ‘‘ averse t 
whole idea.’’ ¢ onsequent! . there w: no t¢ 
be maintained, and, this being so, I, pers lly, n- 

sider that it is far bette Lo! $ know he ( t 
than t ) pose as a united local party.’’ That seems to 
us the plain common-sense of the situation. To post- 
pone the revelation o I differens sisa wise poli 5 when, 
if they can be kept concealed, th re is a chance of their 
disappearing altogether. It is not every apparent 
schism that justifies its name in the end. The causes 
of quarrel may be less serious than they first appear, 
they may owe their istence, 


1 


to mist inderst wadiaaee W hu h may admit O 
uPs and the he 
ra idly if there rance of the f{ 
where there is nO prospect of the 
ease rary, the dir 


prominence, ii not their existe 
+ 
i 


aling ess will then go on all 


h; iS bee n no ope n seve 


kind—where, on 
iding line promises to become more 
distinct as time goes on—we with Sir 


we 
$ agre 


Jonathan 


Backhouse, that nothing is to be gained by ignoring 
facts the existence of which will certainly have to be 
recognised in the end. 

When we turn to the statement put out by the 
Unionist Free Food Le: gue, we are tempted to wish 
that they had a Sir Jonathan Backhouse among them 
Upon the disadvantages of Mr Chamberlain’s po licy 
the statement speaks with much plainness. It is calcu- 
lated to ‘‘ raise the price of the whole supply ”’ 
from all sources ‘‘ of the foodstuffs - other | 





oa re 


articles subject to taxation. It would impose on the | 
consumer ‘‘ a burden far greater than ad yield of new 
taxes to the Ie xchequetr .” It would * injure our home 
trade by lessening the purchasing power of the people, 
and by the harassing interference inseparable from a 
Customs tariff embracing a great number of articles, 
even at a cos rate of duty.”’ It would ‘* diminish the 
margin whi h in the case of the poor -est classes, exists 
between poverty at nd destitution.’’ Mr Chamberlain | 
asks us, in dane. to ‘‘ take the first step in a return to 1] 
Protec tion, and, ‘if the pris iT iple s of the Tariff Re- 


form League are once eee’ \ t t 

clear that our manufacturing aa pro ducing interests | 
‘Swill endeavour to obt: ) protection for their own in- 

dustries, in utter deiaiadl of the general welfare of the 


country. This is an excellent descri iption of the results 
of following Mr Chamberlain’s lead. 
us is that the authors ofthis enume 
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‘*consider in a friendly and loyal 
plan which the Prime Minister mz Ly 
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the electorate,’’ it is | 
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an earlier paragraph, have declared themselves ready to 
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ment ’’ for the imposition of retaliatory duties. The| him so long as it is possible to throw the a 
League does not, indeed, pledge itsel! to adopt Mr| present confusion in the Unionict noc. & 
Balfour’s plan. It will only consider it ‘‘ in a friendly | shoulders than his. But ‘it js Jy ae 7 On other 
and loyal spirit But why, we are compelled to ask, | worst than to pose as a united par ae 
should the League draw this sharp distinction between | division are already most forcibly Wee ae 
the policy of the Prime Minister and the policy of the | Sir Jonathan Backhouse car er " —_ 2 } 
late Colonial Secretary? It seems to us that the} Liberal Unionists of two . | oats the jj 
reasoning oi the statement is equally damaging to both. | reason is there to sav it as tha T ae mt 
No one can say in advance what the effect of t raising | Unionists of the United K inedor | ; ot 
the price of certain articles subject to taxation will be | and hle « t the party are reading the |. rts 
on the price of other articles. If the threatened re- | that retaliatory duti = 
taliation is to be serious, the price of whole classes | ie lippe rv) slope PY Which leads % Py) = 
of articles must be considerably raised. It will not be| bottom. It is not by going as nm on 
enough for England to hit back, uhless she hits hard|can bring themselves to venture 4 ti 
enough to make her blows felt. But then, how about | avoid, or save the country from taki oo 
the ‘‘ purchasing power of the people ’’? Will not that | sincerely hope that Sir Michacl Hicl i dens ‘g 
run great risk of being lessened by the imposition of | the Colston dinner will dispel all oe 
heavy import duties on articles of general consumption? | head. The corrected vet sion of his or 
It may be, indeed, that the object of the Government | respect is cert Linky very differes ; 7 
which imposes the retaliatory duties will be attained | draft. To support a policy and to pass a 
equally well by levying low duties on a large number of | on a policy are processes that need ve nothis oe 
imports. Many pence may be as profitable as a few | common, and we trust they will prove distinct 1 Sie It 
pounds. But, in that case, Mr Balfour’s plan will be | Michael Hicks-Beach’s case. = 


open to the very same objection that the Unionist Free 
Food League rightly urges against Mr Chamberlain’s | 
WW, 


plan. We shall have in both 
ference inseparable 


ee 


the harassing inter- | 
from a Customs tariff embracing 
of articles. The temptation to ‘‘ ob- 
tain protection for their own industries in utter dis- 
regard of the general welfare of the country ” is one 
to which our ‘‘ manufacturing interests’’ will be 
whether the duties it is proposed to) 
levy are retaliatory or preferential. 
What is the object, then, of attempting to draw 
distinctions in kind between the two policies? Dis- 


a great number 


equally ( ais d, 


tinctions in degree, of course, there are, but this very 
fact may only make Mr Balfour’s plan the more dan- 
gerous of the two. If retaliation and Protection are 
identical, or, rather, if there is no greater difference 


{ 
’ 
} 
i 


between them than exists between the bud and the 
blossom, or between the child and the man, it may 
be of equal importance to oppose that which seems 
harm less and that which seems formidable. There is 
no evidence that the Unionist Free Food League is at 
all alive to this fact. Indeed, there is one sentence 
in the statement which, if it stood alone, might be 
taken to mean that the only reason why they oppose 
Mr Chamberlain’s pro posal is that ‘‘ neither in its 
inception nor in its later developments has it been 
accepted by His Majesty’s Government.’’ It is the | 
absence of this ac 


justifies them, ‘‘ as 
loyal Unionists,’’ in declining to have anything to do 
with Dam We are quite sure that this is not what the 
statement was intended to mean, but it may be pleade d 
with a good deal of reason that this is what it savs. 
It is unfortunate that the proceedings of the League 
should have given any colour to the notion that it is 
cneed on the subject of retaliation. This is not 
the temper in which great battles are won. It was not 
the temper in which the Liberal Unionists of 1886 dealt 
with Mr Gladstone’s proposals about Home Rule. It 
would have been easy at that time to draw fine dis- 
tinctions between Mr Gladstone’s policy and Mr Par- 
nell’s, to insist that neither in its inception nor in 
i developments *’ had the latter been accepted 
by Her Majesty’s Government, to point out that the 
Minister was of 


rlad- 


cceptance that 


l 
1 
i 
1 
I 


"mm Is 
Weak- 


sé 


foreshadowed by the 


Dist ott 
Prime 
another kind, and, whil 


- protesting that with Mr ¢ 


stone’s object everyone must sympathise, to insist that 
‘““the practicability of attaining by the means which 


‘ 


he suggests, ‘ without 
hich he 
in this m 


disadvantage to ourselves’ 
1 ‘ guiding policy 

** If this hz id been 
the kind of resistance offered, if the object of Lord 
Hartington and his allies had been to prophesy smooth 
things about the Prime Minister’s plan, and to reserve 
their censures for Mr Parnell’s plan, the history of the 
last fifteen years of the century might have been dif- 
ferent. It is easy, of course, to understand the un- 


willingness of men who have hitherto been convinced 


1 
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has himself described as t 


atter) is by no means clear 



































and devoted supporters of Mr Balfour to turn against 














DEVELOPMENTS OF MR CHAMBERLAIN'S 
CAMPAIGN. 
Chamberlain’s campaign proceeds 


\s Mr 


t+ yx- : 
: , two things 
pecome 


, . \ ] \ . ‘ : 1 
increasingly evident. Of these one is that h 


has already exhausted whatever stock of uments hi 
may have been equipped with when he started on his 
revolutionary fiscal crusade, so that in each speech h 
delivers he is compelled more and more to have re 
}course to umsupported assertions, and appeals 
passion and prejudice. Thus, for example, in tl 
earlier stages of his passionate pilgrimage, he did mak 
some attempt to justify his assertion that the adoptior 
of his scheme would not involve any omentation 
the cost of living of our working population. Heh 
made calculations, he said, which satisfied him t 
although = re might be an enhancement of the cost ol 
bre ad, meat, and da iry produce, vet the ore work- 
ing class household would find more than an equivalent 
ain from a reduction in the price of tea and sugar. 
He never condescended, however, to work out in deta 


the calculation by which this result had been arrived 
at, and if he was relying upon the calculation put 
forward by Mr Vince, it can easily be shown that this 
is imperfect and erroneous. But Mr Chamberlain has 
progressed since then, and is no longer cont nt even to 
pose as an infallible computator, whose conclusions are 
to be accepted without question. He now asks us t 
regard him as an inspired prophet, whose new doctrin' 
is to have all the reverence of a religious dogma, which 
is not a matter of argument at all, but is to be accepted 
in pure faith. to offer 

his Liverpool audience any defence 0! 


yr 
i 


Consequently, he did not deign 


nis propost- 


tion. To them he thought it sufficient to speak as th 
man whose word is fate. I need only say this, oe 
told them, ‘‘ that I ask you to take my pieage, an¢ 


. . ° . 1, ‘ei wr accept 
believe in my honesty when I give it, th you acces 


my proposals as they stand, I pledge mysell | iat Se 


: ort’ living of anv 
will not add one farthing to the cost ot! Sf 
family in the country, and, in my opinion, in te &® 

P 3 4 hat redauct that 
of the poorest families they will somewh: a : 
cost. 9 — re is ot course, nothing Henind th s 


, 


and if Mr Chamberlain were asked to stake his peroune 
5 1 retuse 

fortune ae its fulfilment, he would probad)y ’ 
: Pai yuntr 

but all the same he does not hesitate to ask Ue ' 
ec ymptio 


to stake its commercial future upon th 
that the economic forces that rule the « 
possibly be so unprincipled as to run coun’ oe 
Chamberlain’s forecastings. The egotism of He "yy 
is growing really stupendous. 

Another instance of his recklessness 0! 
to be found in his assertion that trade u 
compatible with Free-trade. ‘‘ I want you 


ie 
statement !» 
stem 1S Ife |i 
nionisii 
to bear - i 


jdre: SS- |} 


he was aa 


mind,’ he said to the trade unionists te Free- || 
. I it . 
ing, ‘‘ that it is absolutely impossible to _— yr yOu 
™ ne 
trade with trade unionism. You can have 0 a, 
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t, and in practice they would conflict still more. 
c j 


‘Ppose, for instance, we 


inv tor 


wished to retaliate against 
what we considered her unfair treatment 
S Irom this country, the most effective way of 
>. 590 Would be to put discriminating duties upon 


| . . ° : 
ies as she, in common with other countries, 


wort 
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The question art 











Deferred, the 


ious lowest record is so remote that no comparison 
be made. the constitution of the systems having 
been at that time entirely different from what it is now. 


ises whether there is anything in the 


present position and outlook so very discouraging as 
to justify a range of prices for which a parallel has to 
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| order to check the decline in the relative growth of our 
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be sought in periods almost of disaster. Undoubtedly | have been a mistake, when we were t! 

the recent traffic returns have been the reverse of en- | our coasting and colonial trades to all si ae Open |} 
couraging, and if the shrinkage were due to causes that | have made a bargain with the Unit ed St cane pen oe | 
were likely to exercise a continuous or prolonged in- Navigation Laws were still in force. es while Our || 
fluence, the fall in prices would be amply accounted for. | coasting trade in return for a share in our a oa her | 
But though there is some evidence of a reduced volume | It must not be forgotten, oe ‘r, that for ao trade, ! 
of trade, the chief causes of the falling off in receipts |} America had the cream of the ‘ade, and a long time | 
are obviously the continual rainfall, which has almost | she was going to lose it by the ey » and had no idea 


stopped travelling for holiday purposes, and has pre-| hull and the economic 











eatin. 


lor a 


Olutior if ¢ 
\ l ! OF the iron 


effec ts of the Civil Ww ; 
vented the gathering in or removal of agricultural | the time the American Government etal an 
produce, and the late partial stoppage in the cotton | emphatic in their confidential <tatemecr. ‘ — 
trade. These may cause a reduction of dividends by | Ministers that they would not throw a 


particular companies for this half-year, but are not to 
be regarded as permanently affecting the intrinsic value 
of railway stocks. 

The Lancashire and Yorkshire has been one of the 
chief sufferers from the crisis in the cotton trade, its 
decrease in trafic to date amounting to £71,000. 
Should one-third of that amount be saved in cost of 
working, the balance would represent about 4 per 


ing trade, but there is no Saying what might have 1 
pened if a Hobson’s choice had bee 
the British Parliament. 

We do not quarrel with Mr C} berlain he« 
in introducing this subject into 


he exaggerates the importance of the coasting trad 
foreign countries, which we are losing «1 present. | 


f 





week we had something to say about se eiaiaiel 
cent. per annum for the half-year. It is difficult to | of the competition of foreign tonnage in our insular 
believe that either Lancashire and Yorkshire, London | and Imperial coasting trades is comy onif. 
and North-Western, or London and Brighton are in a| cant, but there is no limitation ( ae 
worse position than they have been at any time since | And we should not conceal 1 t] eit 
1886. | bility of it becoming as serious as, or ever re - ae 
The stocks of the southern lines were most affected | than, it was in the old days of Dutel ipremacy and 
by the recent slump, and it has become pretty obvious | American maritime enterprise. On the other hand, i 
that the extreme ‘ly low prices were not due to deliberate | we insist upon reciprocity in these trad aS, presum- 
sales consequent upon an inquiry into the intrinsic | ably, we can do to some extent under the Cus 5 ( 
merits of the stocks. A short time ago there was a | solidation Act-—we shall have to reckon with the « 
spell of buoyancy in the Home Railway market, which | of the competition in the ocean trade of those nations 
led many to believe that the long-expected improve- | which at present reserve their coasting trade to their 
ment was about to take place, and a good many com- | own vessels. We have asked the question, ** Is 
mitments were entered into for the rise. The shrinkage | worth while? ’’ Mr Chamberlain is of « pinion that it 
in receipts due to the causes before referred to has | is, but it does not appear that he has thought th 


checked the advance, and there was some forced liqui- | matter out. He rests upon the abstract resolution of 
dation before the recent settlement. South-Eastern has | the conference of colonial Premiers, recommending 
been specially depressed by the fact that the directors | ‘‘ the advisability of refusing the privileges of coast- 
are awaiting an opportunity to place the £1,000,000 | wise trade, including trade between th Mother 
preference which the ‘y made an abortive attempt to | Country and its colonies and possessions, and between 
issue last year, and these circumstances gave an open- 

ing for bear operations which was not allowed to pass. 

The recovery that has taken place since the settle- 
ment indicates that the profits made on the fall are 
being secured, and it may be hoped that the market 
will return to a normal condition. Fortunately, there 
is evidence that real holders have not been scared into 
parting with their stocks. They would be very ill- 
advised to get out at the present exceptionally low 
prices. It is quite impossible to forecast the weather 
or the course of trade for the next two months. The 
former, however, can scarcely be worse than it has 
been, and the probabilities seem rather in favour of a 
recovery in traffic returns than of a continuance of the 
recent falling off. If that should occur, the gross 
revenue would in most cases still be equal to that of 
the corresponding period in 1902, and in view of the 
economies in working seseabeaaa by many of the com- 
panies, it seems a little premature to anticipate any 
considerable or general reduction in dividends as com- 
pared with the last half of 1902. 


one colony or possession and another, to countries in 
which the corresponding trade is confined to ships of 
their own nationality,’’ without sufficiently considering 
the wide difference as regards oversea possessions 
between Great Britain and other countries. We have, 
it is true, lost the carrying trade between the United |: 
States and Porto Rico to Hawaii, but before annexa- 
tion the whole of it carried by foreign ships was only 
110,000 tons per annum, and of that we had only a pro- 
portion, so the loss is not great enough to make a fuss 
about. What may happe n when the modus vivend 
with the Philippines comes to an end, and if Cuba ts 
also annexed to the American Union, can only 
matter of speculation ; but clearly Mr Chamberlain 1s 
wrong as to Cuba. He s: ays, * President Ca th 
proposes to make a preferenti: il treaty with Cuba, t 
result of which will be that no more English goods ! 
go to Cuba, and all the trathe between C uba and t 
United States will be done in United States ships. And 
not merely that. I am told ~~ a large trade 1s done 
between R: ingoon and Cuba 1 1 Indian rice. It 1s now 
done by British ships, but es result will be that rice 
will go to New York, and from there to Cul wa 
American ships.’’ Now, whatever effect preferenti 
duties, or even an integral Customs system, may + . 
on the trade between the United States and — 
it will not prevent the carrying of cargoes from oor | 
American ports to Cuba. It will still be as ope a 
British vessels to go from Rangoon to Cuba as to -ven) 
York, though not from New York to the island. 
Then Mr Chi ambe ‘lain is also wrong as to Mé adage | 
car. He says, ‘‘ A few years ago we had a growins | 
trade with Madagascar. Madagascar 
by the French. We thought, honestly, H 
clear and distinct and unmistakable arrange emen oa | 
the French, that they would not interfere in any | 


MR CHAMBERLAIN ON SHIPPING. 
THERE was certainly something of the eternal fitness of 
things in Mr Chamberlain’s first Liverpool speech, 
when he diverted from tariff trimming to the presenta- 
tion of the great question of shipping to the greatest 
shipping community in the country. It may be said 
that shipping is the greatest of our national industries, 
if we consider all that is associated with it, and the 
extent to which the health and well-being of the whole 
country depend upon its services. No doubt we had 
to adopt, or, at all events, did adopt, the old Naviga- 
tion Laws to enable us to wrest the mastery of the seas 
from the Dutch, and no doubt we were very nearly 
losing that mastery to the Americans after abrogating 
these laws. But we do not understand that Mr Cham- 
berlain contemplates the restoration of these laws in 


was protected 
th: it we had 


a 


with our liberty, and with the existing conditions * 
trade with Madagascar. The French “thought ” that 
wise. They have excluded us altogether from 

trade. It has gone, with all its poss 
sion.’ This is a question of tariffs, bu 


ibilities of exten 
t Mr Chamber: | 








mercantile marine, which he exaggerates. It may 
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' October 31, 1903. | 


iain was dealing at the moment with the question cf 
chipping. We are not aware that there is any re- 
’ i . ; . " 
ryation of the carrying trade of Madagascar to 
Erench vessels, or that British vessels are shut out of 


that trade. On the contrary, it is possible, 


nde rstand it, for British vessels to « arry all the trafhe 
there is between France and Madagascar, and betws 
Madagascar and other countries-—if they c 
In the Board of Trade Blue Book Cd. 
corded that I-rance 
\t! ‘ tic 


n 
an get it. 
1761, it Is re- 
reserves the trade between her 
and Mediterranean seaboards, and also (by 
ement with this country) the trade between France 
and Algeria. Subject to this exception, the carrying 
rade hetween France and her oversea colonies is « pen 
VES sels on equal 


° > marca t he 
foreign terms Us 


PSSe@ts. 
\We have not dweit on Mr Chamberlain’s laments 
| over the supposed decline of British shipping, because 
l} they are based on a fallacy. It is fallacious to com- 


| pare percentage increases on thousands with percent- 


| aoe increases on millions. Moreover, there is endless 
confusion in comparing the maritime statistics of 
| different countries by not remembering that the quoted 


figures do not relate to the same thing. That is to 
iy, the methods of measuring and registering tonnage 
records include craft of every and 
\| des ription, whilst others (like Lloyd’s) exclude every- 


ing under 100 tons; some give gross and some 


a; - ° me 
aifler , SOM 


S1ZC 


only 


net tonnage, and so on. The increase to the British 
| register is, broadly, at the rate of about a million tons 
\) per annum, but, of course, there are large annual de- 
| ductions from our ten or twelve millions for wreck, 

superannuation and sales to foreigners. The United 
| States had last year an enrolled and registered tonnag« 
| of 3,797,900 tons, but that includes diminutive craft 
| down to five tons, and lake and river steamers. The 
| 


ac ial ocean or 


882,500 1 


over-sea 
, and tha 
than it 


tonnage in 1902 was only 
is nearly three-quarters of a 


was in 18to. Mr 


ons 


illion tons less Chamber- 


, in some of his references, compares 1890 with 
| - ° ‘ 
| igo0. There is no particular reason why these years 
| should be selected, but, taking them, we have the 
| following comparison :— 


i| TONNAGE of PRINCIPAL Cot 


1900 


NTRIES. 
1890 
British Empire (net) 
SOUS asc cdseeun soe 
United States (gross) .......- i 
Germany (net) (over 174 tons) 1,941,645 .. 1,433,413 
France (net) (over 2tons).... 1,037,726 .. 944,013 
Russia (net) (over 25 tons).... 633,820 .. 469,000 
Norway (net) (over 4 toms).... 1,508,118 .. 1,705,700 


in these figures, as they stand, there is nothing 


(over 
10,751,392 .. 
826,694 


9,688,088 
946,695 


tify Mr Chamberlain’s alarm ; still less is there 
vhen the character of the tonnage is examined. 

The whole world’s tonnage in 1g03 (reckoning gross 
lor steamers and net for sailers), ac ling te 
Lloyd's, is 33,643,131 tons. But that is not all ocean 

I capable of competing for international trad 

deduct coasters and all vessels unsuited { ocean 
trathe, we shall find the British Empire with about 


0,000 tons, and all the 
get with only 12,000,000 tons. 


fear of 


rest of the world put to- 
t 


‘ousting *’ in these 


nberlain is concerned at i 


le great increase in 


| > 
int of new tonnage built last year by foreign 
( s, without stopping to discover how that tn- 
was caused, in the case of Germany and 


nerica, by the exceptional building of a few Atlantic 


ers rie completion ol which leaves the vards bar ’ 
d he case of France, by the stimulus of an 
expected increase in the bounties. 


eed not pursue the matter further to show that 


is no decline in British shipping, whatever in- 
Cease there may be in foreign shipping. \We = are 
leased that Mr Chamberlain does not favour 
sion of subsidies to shipping, but we are willing 
t that the case of the German subsidised line 

\frica does justify consideration of the opinion 

Shipping Subsidies Committee: ‘* That rare 
occur where, in view of special Imperial con- 
tion, subsidies are 


TQ see 


necessary for establishing 
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' = ar 
fast a t bri sh con unicat n, and that, at tine 
onl +4 i ie uld 1} f ar ‘ 
present ent such a subdsidy snouid favouraD 
( aer 1 fora line to East \f ( VW re there 1S no 
1 ‘ q ° > ae 
cir british teamship service ind Ww British 
+ ] t 
is ( tT c yt ter «cy g 7 ry) i 
I ip} i i I on s ) ( S ms p 
1 > at 4° 
british shipowners, howe, sulfer nore 
Irom tli disabilities placed on them Dy ¢ Own laws 
t , Clyn iaws and § ibsidies. But tnese things 
Mr Chamberlain says, ‘‘ want discussing,’’ and we 
° ¢ ° ° 7 * « 1 ‘ 
one with him in desiring equalis 1 in the laws 


I LO merc 


nant shippin 





STOCES AS TRUSTEE INVESTMENTS 


THE adn ission of the Cape stocks last week into the list 
ot lrustee securities virtually completes the process, 
since, rt trom the stocks of the North American 
pl ices, the only Colonial Inscribed loan officially 
quoted in London which does 


not rank as a Trustee 
amounting to #,100,000, ISsue€d DY 


Antigua. With each of the 


1 
curity 1s the loan, 


fications of admission 


t 

into the Trustee list there has been a statement made 
that ‘‘ the restrictions mentioned in Section 2 of the 

Trustee Act, 1892, will apply to purchases by trustees 
of si of these stocks as stand at a premium.’’ The 
restri ns in question refer to stocks that are redeem- 

ble within a certain number of years, the wording of 
the Act being substantially as follows :—‘‘ It shall not 
be lawful for a trustee under the powers of this Act to 
purchase at a price exceeding its redemption value ar 
stock mentioned or referred to in the subsections which 
is liable to be redeemed within fifteen vears of the date 
of purchase at par, or at some other { d rate, or to 
purchase any such stock as is mentioned or referred to 
i 


in the subsections aforesaid, which is liabl 


le to be re- 
deemed at par, or at 


e other fixed rate, at a price 


ove par or su h other fixed 


1S means that a trust 


exceeding 15 per cent. a 
Shortly, tl 


must 


t not buy 


y r ~L- . : . > 1 sthves x 
over par, stock which is redeemable within fifteen years, 
j + wn . . ¢ } ] . 1,] , * ; ] 
ind n not buy at all redeemable stceck which stands 


premium. 
\s regards 


> 


the Colonial stocks admitted under tl 


recent Act, the last restriction does n« pply, for it so 
happens that no Colonial inscribed stock is at the 
present time quoted so high as 115. That is not a sur- 
prising circumstance, as none of the stocks in question 
bear a higher rate of int rest that 1 per cent. The 
restri n as to purchase « par of stocks red. -m- 
able within fifteen years applies to sev l, and I 
well th he attention of trustees should be drawn to 


these particular issues. 


They are as follows: 


INELIGIBLE §S KS. 
Stock. Redeemable. Pri 

Canada 4 per Cent. Reduced...... 1910 - 103 

De: SE MOET sdivksncicvnass 1909-34 so Se 

D> 4 per Cent. ...... eecee 1910-35 joe ae 

Cape 4 per Cent. Registered ...... 1917-23 .... 106 

Do 4 per Cent. Consolidated.... 1916-36 103 

Queensland 4 per Cent. .......... 1915 ‘ 104 

South Australian 4 per Cent....... 1916-17-35 - 102 

Trinided 4 per Comk. vc cccseccces 1917-42 - 102 

Victoria 4 per Cent. Railway Loan 1907 102 

Da S per CO: «cccwecavadsixes 1908-13 — 

De 5 per Cab. cc cntnces Trot 1911-26 - 101 

Western Austrailia 4 per Cent 1911-31 ‘ 101 
It | be observed that in most of these instances 
two dates of redemption are given, and this circum- 


stance creates a necessity tor care 


trustee-investor, since it does not 





the same thing 
in all cases. Usually it means that the borrowing 
Government has the option of redeeming the loan at 
the earlier date, on giving twelve months’ notice, and 
as this option will certainly be exercised if the Govern- 


borrow at a lower 


ments can 


rate, the 


trustee purposes, be regarded as the date of 
redemption. 


earlier period 
must, f 


Among the stocks tabulated above there are two 


For the South Australian loan 
three dates of redemption are given, and this means 
that for convenience of quotation three separate loans 
are lumped together in the Official List. 


exceptions to this rule. 


The portion 
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ne 


redeemable in 1936 may be purchased by a trustee at |} 
any price not exceeding 115, but the stocks redeemable | 
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| 1844 | October Sl. 1908 
_— J. 
in 19616 and 1917 must not be bought over par. A | of Chinese labour is to be seri sly den, ae 
similar condition obtains with respect to the Victorian | appears that this problem is now oe ad ated. It || 
lean 1908-13. This comprises the loans of 1882 and | question, which bodes no good for the eee * Politics 

. Tr 2 < AULUTe 
Africa. The allegation has openly | 


~ 


1883 fer £2,000,000 and £4,000,000 respectively. 


' ‘the mer is redeemé 8, and the latter in . Peen put forward 
She former is redeemable in 1908, an alii that white labour has not had a fair tra] — 
| 9913, but as both these dates are within less than 15 | lll aa a ; air trial at the mine 
. ; ai é € mine-owners, partly o; S, 
vears, the stocks are not at present available for - mine-Owners, partly on economical 4 
trustee investments. partly on political grounds, are determined to ohta:, 
It may be noticed that no less than five out of these supply of ane Chinese labour, which wil] have n 
12 ineligible stocks are quoted at only 1 per cent. over | VO!C€ 19 the administration of the colony when <1 
oak ° “Tey > y ‘@ > et: . eae ae : . - 
ar. They carry in each case quite £1 of accrued | S0vernment ts established. It is natural that the yh 
ed Ee pe miners should resent the importati "hE lbases 
| interest, and it might be argued that a purchase at | ae ete ee € importation of Asiatics, who 
| 101 is really at par or slightly under. In cases of | ™? 1 ee no . the labour market, and equal 
| doubt it is well to be on the safe side and to wait os — 3 st epers should view With disfayour || 
| until the next half-year’s interest is paid, when jf there co “little - ty: —— ao which they will derive 
° . wil ° > ac rs ave. ‘re +} n n¢ } 1 . 
| is no advance in prices, the stock ought to be obtain- eo . ; ‘ bl , ee ” then, are the seeds of 
. . . » tro + anc 0 » far preferahle ¢ 
able under par. An instance of the kind has just +h al a id t : or ; far preterable that fur- 
rae . 2 lav s ake ace ‘ +1, a i 
| occurred. The Canadian loan redeemed 1904-5-6-8 — ae a h F an — ce Conlicts damag- 
‘ y ) > CO1O / ) I c itical and an ind, ' 
was on October 14th quoted at 102, but a half-year’s | '"& “ . . ee o - co & politica!’ and an industrial 
interest being deducted on October 15th, the price same € Chines Peo “ae. eapasana by the importa- 
7 ion Oo unese labour belore the community ¢ iy 
dropped to 100, and the stock could now be safely | . re crore the community generally 
| rht by tee if he cared ~~ wy inty | IS Satisfied that every other means of supplying th 
»0ught by a trustee if he cared to put the money into pplying 


deficiency have received fair trial. In this, and in ilies 
directions, the importance of proceeding with wisdom 
and with caution is clearly apparent. 

The Chinese labour problem, indeed, is by no means 
as simple an one as is suggested by those who are 
clamouring for the importation of the Asiatic. At 
placer mining in California the Chinaman has proved 
himself an adept, but in regard to deep-level mining, h 
is described by Californians as being of no value, and it 
is for this latter class of mining that labour is required 
in South Africa. Further, the suggestion that the 
importation of Chinese would involve the employment 
of a large number of white men to supervise them is 
misleading. The rule among Chinese labourers when 
they leave their own country is to work under the 
supervision of men of their own race, and_ these 
are almost invariably shrewd men, of keen 


a stock redeemable within so short a period. 








THE SITUATION IN THE TRANSVAAL. 
THERE are many indications of a feeling of profound 
| 


dissatisfaction with the condition of affairs that prevails 
in the Transvaal, but a dispassionate consideration of 
the facts appears to indicate that the discontent is the 
outcome rather of the exaggerated notions that were 
entertained as to the recuperative powers of the country 
than of any fundamental unsoundness in the situation. 
Many people, no doubt, were convinced that at the end 
of the war there would be an immediate transformation 
in the new colony, and light-hearted optimists indulged 
in golden dreams, which a 
would have speedily dispelled. . . 
to get rich has been at the bottom of the worst of | their own particular line. 


‘* bosses ”’ 
moment’s thought | business instincts, who will, wherever they go, decline 
This feverish haste | to be excluded from opportunities of trading outsid 
This is a fact that cannot 


I 
eee CC 


South Africa’s troubles. It is natural, of course, that 


. . e ; labourers do not add to the prosperity of the gener 
people who are interested in the gold-mining industry 


| : trader, since they are in the habit of importing their 

should be anxious to see the returns expanding and | own food from China, supplementing it by vegetables 
| the mines working at their full capacity ; natural, too, | which they grow themselves. All these factors in th 
| that the financiers who have further flotations to bring | problem are matters for grave consideration, eapeaes) 

out should desire an early opportunity of making their | 48 it is doubtful, even if the labourers seme putes 
willing, whether the Chinese Government will assen 
to its subjects being indentured for a spe ified time, 
the expiration of which they will be comps lled to return 
to their own country. 

In regard to the position of the mining mat 
it is unquestionable that more harm than good 
| 


been done by the circulation of reports a ” 
Vhen it 1s 


+ 


¢ 


profits. But it is obvious that the progress of the new 
colony cannot be hurried along at break-neck speed, and 
it is eminently desirable that it should be sure. A little 
more than a year ago the war was still in progress, a 
war, moreover, which prostrated the entire country, and 
paralysed the great industry upon which it largely de- 


el-et her 


KROL Lit, 





have a beneficial effect on quotations. 


1 hawep 7 mi 
nouses have iin 


pends. When peace was restored, the task of setting — 
ini : : widely announced that the leading 
up a new Administration in place of the old had to be | r. . market. and yet 
. . ; . ; ; | a syndicate to support the market, and y 
xe > y ac 2 > “ . > | a - Peg raw. the 
carried out, widespread destruction had to be re tinue to give way, the public are apt to dra 
paired, and the repatriation of the people on a gigantic | jnference that behind the scenes 1s so 
scale called for abnormal exertions on the part of the | serious a character that even the stronge . 
administrators. The labour market, moreover, was | African financiers are unable to withstana 


nrices con- 
or! 


sno S 


he Santh 
st of the 50uu 


its infiuenc 








BUSINESS NOTES. 


Great Northern Railway Trustee Stocks. 
: or . ST WCCUCA 
fortunate error occurred in our article la 


absolutely disorganised, if not demoralised, and it was 





adequate supply of unskilled labourers for the mines 
was one that bristled with difficulties. 
The charge is now made against the mine-owners | 


\n 





| that they are mainly responsible for the discon- | ‘©THE RANGE OF YIELD ON BritisH Rareway ORDINA® 

| tent that exists in the colony, because, it is| cyocns.” It was stated that Great Northern ee 
alleged, they persuaded the public, as well as} did not appear on the list because . for the serpin 
themselves, that within three months after the de- years prior to June, 1594, no dividend gs e “nto 

| claration of peace the mining industry would be in full | ordinary, and the prior stocks will ee jane ' asi was | 

| That was a Ree aided f 


only the deferred stock that received | ; 

| the three half-years mentioned, a divider d hay : : 
: ; te “| paid on the original stock without int a tte for 
| a full complement of miners provided within anything | prior stocks have always, therefore, been ©'s'” 
| 


| 
{ 
evident to the careful observer that the provision of an 
| 
| 


son could have persuaded himself, or anyone else, that 
the damage caused by the war would be remedied and 


swing. It is difficult to imagine that any sensible per- | list until July, 1904. 
j 





{ syrrene 
h the curr 


like the period named. On the other hand, the rt trustee investments, the securities, W!t 
patience displayed by the uncompromising advocates | quotations and yield, being as follow :- 


be ignored, nor must it be overlooked that Chinese 
i | 
al 
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i Rate of 1 ! ! ! 
1! Interest Pring Viald favourite plan is to ha the securities put on ti 
} s rey. iT} 11e:;a. . rm +} +h 
Stock £ £3 q ‘pe instruments. The name of the shares, with the 
Con shed DIOMOMRUTS cacceccces 3 ees 964 e 3 2 6 humober ol the broker who wants to deal in the m, are 
act Lincolnshire Guaranteed.... 519*, 172 3 9 O iVel r rtain time on the machir joy lay 
East Linc oa en hte 220 es 199 tre OS ,; = tn lr a Certal iime on the macnines Gav DY Gay, 
i Nottingham and Grantham Guar. 4,4 oe... = ¢ aan a DRee arin fe : : 9s nei, J ; 
Notting aford. and Halifax Guar. 6 — - 10 ; id buyers brought into conjunction with sellers in this 
eds, Bradford, and Halifax Gu ire SEER bese Oo : — ; . P 
Per t Guaranteed ...cceeeee 4 ance ae . = &) * ty. \nother resort is often made to the secret: ary ol 
Per Preference ...... eseese 4 «2... 1194 .... 3 7 4 the company, and in this last connection a Stock Ex- 
1900¢ z T z ~ : . . . 1 _ I 
Preteret » Soe te teeeeee tteee 9 - 894 .... 3 5 change grievance has arisen which would probab 
Pre ‘ . SIO cceccees cesses o eeee Stk ves 5 9 0 ho eum } i er - +: Ss ‘ ‘ 4 
rl he 4 ’ “ NaN never been neard of nad it not Deen rtne tac 
iy 1899 Se ee eee ess 3 ** 86. eeee wv J 9 h 1, 1. : : 1 . ? ‘ 
* After deducting expenses OF DUSINEssS, that Snarp S embers eyes to see liest 
[ -.¢ Inshi i | aT ‘ 1 15 les timate trade escape them. It isc mp iined 
Th East ncolnshire < . ngha i‘ ae ae : ’ 
The East Li ae ine hs _ Nottingham and | that, in some instances, the secretaries of companies are 
' rent-CnNarges, a! rank as tru : ) alien 1 es . . . 
Gs es = ws oan as trustee Stocks, cting beyond a legitimate scope in soliciting business 
+h h thev are not direc ssue t the (jJrea lTorther ; - .. “_ ad 
thie on tne} 7 re ~ t 7 - “df S my Lil Great Ne rthnern trom thei shareholders ihe prices at whi } the trans- 
ne Leeds dri or alr 9 oc! pee a cos al ; . ; : 
1} Con is, Bradt rd, a 1d Halifax stock | actions are put through have not been called into ques- || 
} j eo me arract eur he 1; ince wurhile: ward . . . a« . | 
i) 4 —_— id. 3 ictive in the list, since, while it Sive tion, but it is considered as something rather more 
the hiohest vie yOSSeSS . n “oht ie eM : ’ : 
the hignest 7 a; a | esse a the c ae ee night OI | than a 2 Or rd thing tor company s_ secretary to 
S r in the dividends on Gre: Northe aia tenet Ra ae WI is a 2 es 
a A ; ] : pe eee marry buyers and sellers without the intervention 
stoc! uid these ever exceed ¢ +r ¢ce r th Sede | } P 
{ : Quid t e ever exceed 0 per cent. of the Stock Exchange, and, of course, the secretary 
opnioemepenes —-- naturally makes a commission on the double event. 
The Prices of Commodities.—As the result of the | On the other hand, it is quite possible that the secretary 
| 1 s movements in the prices of the commodities | t® @ Company whose shares are rarely dealt in can 
| ¢ sed in ¢ index number, there has been a fal] | Tender a substantial service to both parties who wish |! 
i ‘ ‘ ‘ 7 +1 : : L,- = . ! 
\| during the past month from 2,114 to 2,098, equal to} *® deal, and the question has to be regatel from | 
‘ / ape oii j . — as ' ° ss { . : ~ ° e i} 
0.75, or three-quarters of one per cent. The tota]| Several points of view before a definite decision can | 
é i i 7 . . . .° ° i 
dex number compares with previous months of the be laid down. Circumstances alter cases quite as |} 
a” le eae . 1 mesh tn tha az wmMany warl aC 1 thinn online : o. it 
' vear, and with periods from thy end 1899 mut n in tne company x rid as in ote! >pile res, but if 1 
\ yc f is Sate to Say that solicitation of orders by set retaries |} 
1] ‘tal | is a very different matter to their rendering assistance 
ta! | q ~ 
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| a coffee has fallen rather sharply, and English 

wheat is lower, mainly owing to the poor condition 

oe | in which it was harvested. Tea has moved up on the 
a reduced supplies. 


As regards other principal articles 
ood and drink, sugar and meat show but very 


y tle change. Cotton and cotton manufactures have 

| | declined to a moderate extent, but other textiles, such 

| as w ol, sik, flax, and hemp, are firm, the last three 

; being quoted at higher prices. Metals show compara- 

“er || tively small changes, prices of finished iron and steel 

a | are bs rely maintained ; but the difference is small, steel 
| rails bei 


1g moony half-a-crown per ton lower than at 


le end gust. Lead and tin show a small advance 





| Matters of Negotiation.— Besides the thousands of 
stocks and shares quoted in the Stock Exchange Official 

“ist, there are thousands of others, not including 

ning securities, that are unknown to the pages of 

| | > List, but in which something of a market does 

exist, For or some technical or other reason, the shares 

| 2re excl ide ‘d from official quotation, and the holder of 

}; Such sh if s, if the price is not given on the tape instru- 

\ = id thence in the papers, can only find the value 

: ie Linvestn nents by reference to a member of the 
oe ange. In many cases the dealing in out-of- 

, ne-way desc S( riptions sinks to what the House calls a 
atter { negotiation. There is no free market ; 

ny = will buy and sell straight away, even at 

: © nominal prices quoted in cases like these. Resort 


Fa, sequently, to be had to other methods of deal- 


; and ba Stoc k Exchange Committee provides a 


’ - House, upon which stocks and shares in 
an tser-know n companies can be advertised either for 


chase. As a matter of fact, this board is | 


| | Ot used nearly as much as it might be, and a more} 








one and down the 


r 
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course Ol pri es 


next describes in lause the 
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day 
a Cial | 


i ¢ nera 
1 


in the Kaffir 


patient \ 


i} 
1} 


market during these less |} 


days of more or 


waiting report of the Native 
A 


i 
that prevailed through those few }} 


j +} . Cte it 
-cedent to the peace of last June twelvemonth |} 
those few 


une 
v months to which the Stock Exchange con- | 


Labour || 
Commission. The greater number of the speculative | 
counters remain heavily oversold, while in the quieter i 
paths of the Kaffir Circus there lingers a good part of 
the stale bull account, which owes its origin to the op- | 


timistic anticipations 


nonths pre 


tinues to look back with envious regret, for they were | 
the last that saw any real business in the Kaffir Circus. I} 
Now, the market hangs pendulous, waiting for some- || 
thing to turn up. It has become increasingly uncer- 1] 
tain whether prices are to receive a fillip by reason of || 
the long-delayed report of the Commission, or whether | 
there may not even be a set-back. In the market |} 
itself directly divergent views prevail, and the simple || 
fact that 


the bears do not consider it 


that 


wortn 
no 


while to jij 
i? 
cover their commitments shows superabund- |} 


ance of faith is placed in what may be the outcome of | 
the publication. Indeed, there are some who dare to | 
scoff at the idea of the re port ever coming at all. ‘‘] {| 
don’t believe,’’ cried a dealer the other day, when the |} 
subject was under discussion, I don’t believe there’s || 
no sich a person as Mrs Harris!’’ but he was warned |} 
of the danger of being priggish, and incredulity was |} 
drowned in laughter. The attitude of the public to- | 
wards this doc i 


umentary pivot, upon which 
supposed to turn, can only be put down as indiffe . Ht 


Nonchalance has 


succeeded impatience in lind of 
the sper ulative holder of Kafhirs who has paid for his |, 
shares and put them away. His broker probably | 
speaks in vague terms of the good times that are con 


ing, and, unless he actually wants money, proprie- | 


i 

' 

- i 

tor of shares is electing, in popul: arli | 


9 yopular parlance, to see the 
thing through. There are, accordingly, 1 buyers 
and no sellers among the public, speaking a com- j; 
parative sense. Occasional continental support or sell- |} 
ing comes along to influence the market in one direc- || 


- ; one 
tion or the other, and pecause ;¢ 


is lacking, prices are ! 


moved beyond all sense of propor- |} 
tion by a mere handful of Until 
stream 1 


proj 
of steadv ci buying 
shall set in, 


orders. wider 
quick change 


the 
y contemporaneous and 
Kaffirs must be prepared for spasms, 
s either way ; and if the magn 


selling 
ang 


i 
| 
tf 
tor | 
} 
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V ; enates choose | 
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to allow the market to remain in its present inanimate 
state, a dozen reports on native labour will be wasted 
upon the business-deserted air. 








The London Water Arbitration.—The Court of Arbi- 
trators appointed to decide as to the payment to be 
made under the Metropolitan Water Act of last year to 
the eight water companies have before them a task of 
considerable complexity, and also of vast importance to 
the shareholders on the one hand and the ratepayers | 
on the other. The debenture stocks of the companies 
do not come within the purview of the Court, as the 
Act provides that water stock shall be issued to the | 


IT, Pope RO 
LOPE LEE CE I 


produce the same sum by way of income as the deben- 
ture stock for which it is exchanged. | 
between the amounts the companies are prepared to 
Board is prepared to offer is shown in the following | 
table, which also gives the market value of the ordinary | 
and preference capital of the companies—with the ex- | 
ception of the New River Company, the market value 
of whose shares it is impossible to calculate—at the 
end of 1901 prior to the introduction of the Billl :— 


ana 


eee LaCie SNAP A AEM IER AG i oA 


Market 
a8 Value, 
7 e Amount Amount Dec. 31, 
: Claimed. Offered. 1901. 
t £ £ £ 
I Chelsea Company .... 4,750,000 .... 1,750,000 .... 2,897,021 
i Hast London........ 7,248,112 .... Nooffer .... 35,484,134 
: Grand Junction...... 4,830,000 .... 1,500,000 .... 2,862,520 
; Kent Company ..... - 35,715,514 .... 1,900,000 .... 2,461,360 
: Lambeth Company .. 5,511,342 .... 1,000,000 .... 4,025,040 
New River ....... --- 11,550,000 .... 3,000,000 .... an 
j Southwark & Vauxhall 5,674,140 ..... Nooffer .... 2,751,009 
f West Middlesex ...... 4,200,240 .... 1,500,000 .... 5,291,882 
j ita eetices sami 
47,479,348 .... 10,250,000 .... 21,772,966 


The total amount offered by the Board is thus 
£,10,250,000, and the price asked by the companies 
£:47)479,348—a_ difference of £37,229,348. 
from the New River Company, the market value of the 
ordinary and preference shares 
prises stood at the end of December, 1901, 
£:21,772,966, while the price offered for the undertak- 


peigainnetapemcaninna em 
eS eer 


ane <a ae 


amount asked by the seven companies 4, 35,929, 348. 


Trust Disclosures.—We reproduced last week some 
of the remarkable evidence given in the American 
courts relative to the financing and management of the 
United States Shipbuilding Company. The statements 


Bes 


we 


one Cee ones 
ia 


aaah 


fh notte dinctoe 


Pi 


as on the highly undesirable practices that have been the 
direct outcome of the facilities offered for the incorpora- 
tion of companies by the lax laws of New Jersey. 
Hundreds of corporations which have no real connection 
with New Jersey are registered in that State, in order 


to take advantage of its easy-going statutes, which, 


Stat ee ba cop aia te lnat ate ed 
— 
ot aad 


Ls 


re A ca ere aeons SEE 


be directors resident within the State. Thus it comes 
about that Mr Dailey, assistant treasurer of the Cor- 
poration Trust Company of New Jersey, testified that his 


Pann aes 


and that he and two of his fellow-clerks had been made 
directors of the Shipbuilding Company. A single 
share had been bought for him to furnish him 
with the necessary qualification, and he and his 
fellow -directors in New Jersey, who knew nothing 
of shipbuilding, acted on the direction of the attorney 
for the company. In this way he had voted for the 
increase of the capital stock from $3,000 to $45,000,000, 
and the issue of nearly $70,000,000 worth of securities. 
Mr Seward, another employé of the Corporation Trust 
Company, stated that he had acted as an incorporator 
of from 50 to 75 companies, and as director of 10 
or15o0fthem. This gentleman admitted that, although 
he was a director, he was ignorant of the location 
of various works acquired by the Shipbuilding Trust, 
and of the nature of their business. As to the Beth- 








ings by the Water Board was £7,250,000, and the | out ma 
- | with that institution. 


made by later witnesses are of an equally remark-|,. os eet 
° : ’ 3ank, Limited, and ourselves 
able character, and they throw a lurid light on the) bitterly between Lloyds Bank, Limitec 


methods adopted by the organisers of Trusts, as well | 





lehem Works, which have { 
in the affairs of the corpor 
- said, as a boy, through 
he had an impression the I 
lhe speciality of another of 
Trust was, he thought, the b 
support of his opinion, he cited 
their name ona Hudson Rive 
further interrogated, he naively ad 
not be surprised if this firm built ¢ 
| services to the Shipbuilding Compan 

~~ . > » ‘ i 
$20, which does not seem unduly ext 
pared with what the promoters proy 
debenture-holders of such an amount as is sufficient to | €Vidence to that quoted was 
directors, one of whom had act 
The difference | Companies, and altogether the disc] 
| intensified the financial distrust which 
accept for their undertakings and those the Water past has been in evidence in the United States 


| for shares, on each of which there was a liability of £42 
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More Impudent Share-Pushing.—\Ve d 
some time ago to the disreputable action of a concern 
styling itself the “ Royal British Bank,” jn issue. 
circular to the shareholders of Lloyds Bank stating that 
it had been decided to allut 250 of its shares “to the 
present holders in Lloyds Bank, Limited, or to such of 
them as it may be practicable, in such proportion of their 
present holdings as may in the discretion of the manage. 
ment be deemed desirable.” Needless to say, Llovds 
Bank had no connection with this preposterous enter. 
prise, the moving spirit of which is one Arthur Dougal 
Cochrane, but it appears that some of Lloyds share. 
holders were deluded by the circular, and actually applied 


rew attention 


issuing a 


~ 7" 


A most impudent feature of the manceuvre, and on 


—______— | whica tended to heighten the deception, was the request 


that in applying for allotments the recipients of the 
circular should certify they were shareholders in Lloyd: 
sank. It was not surprising that the directors of Lloyds 


Apart Bank took legal proceedings to restrain the “ Roya 


} 


British Bank” from making such attemptson their share 


of the various enter- | holders, and that Cochrane’s “bank” should have been 
at | 


ready under thecircumstances to undertake that in futureit 
would not issue documents to shareholders in Lloyd 
Bank without making it clear that it had no connection 
Now, however, it seems that te 


| Royal British Bank” is again at the work of shar 


| pushing. 


| ceeds to affirm that the “ bank” has in no way sul 


A circular, signed ‘‘De Morley, Managiny 
Director,” begins with the amazing and amusing state 


ment :—* It is our pleasant duty to inform you that th 
serious dispute which arose—as we still believe—througs 
no fault on our part, but which has been sustained ver 


. : : A After 
for some time past, has been amicably settled.” Ate 
this suggestion of a Titanic struggle, the circular pre 
Hered 
from the contest, and is, therefore, prepared to sell share 
at par, though, according to a newspaper cutting whic 
accompanies the circular, those shares are quot 


ted at - 


| premium. Only the very credulous could be taken D 


rhile se in really vital matters, insist that there shall ! : e ; ee ee 
while loose in really vit ‘ | the credulity of investors is a characteristic Uf 


company made a practice of furnishing resident directors, | 


| Wolff had agreed to take 


such devices as*we have described, but, unfortunate 
pon wal 


the share-pushing fraternity do not count in vain. 


- ee —_ 


Harland and Wolff and the Steel Trust.—It “ 
stated a short time ago that Messrs Harland an 
150,000 tons of steel . 
nually from the United States Steel Trust, ee 
assertion was promptly denied. The rer 
News Bureau,’’ which professes to be —— P. 
the facts, states them to be as follows :— W “7 Ver: 
Morgan organised the $120,000,000 inom a 
cantile Marine Company he contracted ee i 
land and Wolff Shipbuilding Company, of Be wavy 56 ; 
land, for all the repair work of the ship eT te : 
term of years, and also for new construction as 
shorter period. It was understood at that = with 
the Shipbuilding Company was later to com - sad 
the United States Steel Corporation for its ane o 
steel. The announcement that the Shipbuilding \"" 
| pany will take 150,000 tons of stee 
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Steel Corporation is inaccurate only to the extent of the 
specific“amount of steel to be used yearly. It will de- 
pend upon the amount of repair and new construction 
work which the Mercantile Marine Company orders 
whether Harland and Wolff will use 150,000 tons of 
steel from the corporation every year or will use more.”’ 





Wills and Bequests.—The Jilustvated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :-— 

Mr Frederick Arthur Gerwyn Jones, J.P., late of Pant- £ 

glas, Carmarthen see e cere eeeceseesecesesecseseesese 128,769 
Mr Edward James Taylor, late of 35 Carlyle square .... 102,282 
Mr Walter Dunlop, J.P., late of The Grange, Bingley, 

Yorkshire .....-- . eer ccccccsccces ee 
Mr Percy George Shadbolt, late of Harefield, Middlesex 
Mr Cecil Dunn Gardner, late of 20 Prince of Wales 

terrace, Kensington ...eeseeceees 


eee eee ee eee eee eee 


1756 


_ 
72 
50,570 











eeoceseoeccecoce coves 5,100 
Major-General John Spurway, R.A., late of 21 Wilton y 
treet, S.W. cvcecvcccccaccccccccccvcccescocccvces © 45,157 
Mr George Alexander Dick, late of 14 Lee road, Black- 
et on ican dbbdwe eh dod shoes scwdels sliks tedbine 6 eleva 7,879 
: Dr Charles Hathaway, late of 11 Edward road, St 
n Re er ee 31,186 
a Mr William Manning Allport, late of 26 Campden hill 
t court, KensingtOn....cccccccccesccccccccccccccecess 27,202 
of | || Mr Joseph Fletcher Robinson, J.P., late of Park Hill, 
' Ippleden, Devon Cheb 00 ad eo qebeee ceed sécuddcce paws 21,000 
e- Ho.ipers of Victorian Government 4} per cent. de- 
ds bentures are reminded that the offer to exchange these 
T- § || into Victorian 34 per cent. consolidated stock or Vic- 
a}] || torian 4 per cent. Treasury bonds expires on Wednes- 
re: + || day next, November 4th, and all debentures not lodged 
ed || by that date will be paid off at par on January 1, 1904. 
we Tue Commissioners of Inland Revenue have entered 
aa into an agreement with the Liverpool Corporation for 
™ || the composition of the stamp duties payable on trans- 
ce Hii fers of Liverpool Corporation further issue _ of 
ax B || £1,000,000 3 per cent. stock, and with the Corporation 
se ® {| of Brighton for the composition of the stamp duties 
~~ Be || payable on transfers of Corporation of Brighton issue 
0 || of £600,000 3 per cent. redeemable stock. 
oe ene 
oo For many years past the Transvaal Chamber of 
+ the = || Mines has been represented in London by Messrs A. 
hare ® || Barsdorf and Co. It is now announced that in view 
ging ' 


of its enlarged sphere of work, and of the changed con- 
state: © || ditions in the Transvaal, the Chamber has deemed it 
|| desirable to be directly represented, and to have its 
own offices here. From these offices the declaration of 
the monthly gold production of the Transvaal will be 
made, and information relating to the mining industry 
will be circulated. Pending the completion of arrange- 
ments for obtaining permanent premises, temporary 
otlices have been opened at 87 Wool Exchange, E.C. 











Soreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 29. 
The returns of the Bank of France for this week, last 


{| oa and the corresponding week of last year are as 
i ollows :— 











DEBTOR. 
Oct. 29,1903, Oct. 22,1903. Oct. 30, 1902. 
t S f ¢ : : 
Capital ofthe Bank ...... ISRSOOLOS © .. 168500000 0 .. IEAIONOND 0 
tolts in addition to capi- 
1 tal (Art.8,Law of June9, 
PR. Peete: 8,002,313 54 .. 8,002,313 54 8,002,313 54 
“serve of the Bank and 
| Rect branches .......... 22,105,750 14 22,105,750 14 22,105,750 14 
. | = erve of landed property 4,000,000 0 4,000,000 0 ata 
for | Seat Reserve vs eeenn 8,407,444 16 .. 8,407,449 15... 8.47444 16 
for a jolesin circulation ...... 4,290,497,060 0 ..4,268,864,655 0 ..4,278,499,790 0 
for  : st On securities trans- 
e that aprred or deposited .... 21,487,258 20 22,982,095 86 eae 
+h ss notes to order, re- 
t with Tree bts Payable at sight 9,782,157 1 .. 10,003,538 27 S071, 185 7 
oly of .* a ary account current 
| | eee sseee 216,977,207 44 .. 194,756,909 51 .. 221,103,791 96 
Con Dg pe outs, Paris .. 361,312,504 15 .. 299,326,895 7 .. 354,322,725 37 
~_ the Divide 2 h banks ....., 73,424,895 0 .. 60,028,117 0 .. 80,452,449 6 
m j Dividends payable ......"” 1,885,024 41 .. 1,959,185 41 .. 1,836,433 41 


Discounts and sundry inte- 














SNE docxetennupunnetie 8,460,517 61 .. 7,955,016 31 
Rediscounted the last six 
 iatiias tteeumsk 1,490,087 15 .. 1,490,087 15 
WI b.cdedo Dacre nrccma. 83,377,735 60 .. 73,980,252 65 
WR ke ietae: 5,293,709,952 41 . .5,166,360,258 5 
CREDITOR. 
Cash in hand and in branch f e f ¢ 
banks ................ 3,522,373,034 13 ..3,535,391.553 37 
Commercial] bills overdue. . 45,446 64... 56,122 45 
Commercial bills dis: ounted 
in Paris not yet due 318,611,761 62 256,282,020 99 
Treasury bills ............ 133,328 48 -* 
Commercial bills, branch 
uc. wad tt Soak 441,686,867 0 599,842,116 0 
Advances on deposits of 
DN ain vias wade ag ac 379,000 0 379,000 0 
Do in branch banks . oe 
Do in public securities .. 163,148,729 53 .. 167,260,567 4 
Do by branch banks .... 293,792,617 0 .. 300,097,397 0 
Advance to the State (Con- 
ventions, June 9, 1857, 
and March 29, 1878).... 180,000,000 0 .. 180,000,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 
Do disposable .......... 99,626,893 22 99,549,777 52 
a, Immobilisées (Law 
of June 9, 1857) ........ 1 , ,JO0, 
Hotel and furniture of the ee: O See 
bank and landed pro- 
perty branches ........ 26,700,610 26 .. 26,689,248 11 
Expenses of management. . 4,916,936 21 4,460,935 71 


Employ of the special re- 
serve 
Sundries 


ORC e ee ee ete 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE, 1 
: Francs. £ ' 
EIR waien <4 am canesanen aes pecgtocesess, BL Gsme> 865,297 i 
Treasury account....... Sons od ecenseSvecusecs 12,220,298 488,812 } 
tee, EDS: ecececees ese 75,582,387 3,015,295 i} 
Discounts ......... ©. Coccccscccccvcceces ese 104,309,821 4,172,395 \| 
i 
DECREASE. 

Francs £ 
COON itd cdtebiondcdeld bibdbeesadeuseevdeneiew 13,018,519 520,740 | 
BANK OF FRANCE RATES. % 
Discount ...... Sadevtannns beapdeteactentbenaauen ceoue 3 
Advances on bullion ..... pebeiedss de dads cctoesbves ane 1 
Advances on public securities ......... dais ecgpeoece 34 }t 
A good demand for money has sprung up in view of | 
; ' mn | 
the monthly settlement, and private discount at 2% to } 
per cent. is approaching the Bank rate. The bills at 1 


8,407,444 1 
120,904,554 





5,293,709,952 41 


6 .. 8,407,444 16 
2 74,963,505 56 


. -5,166,360,238 5 


ee 7,171,873 77 


ee 966,862 90 
63,418,391 20 





» +5,261,944,429 28 


{ 
; 
«3,644,007 871 
ee 239 § 
.. 285,807,778 36 
ve 74,125 19 


w 
o 
> 
> 
8 - 
oo 


n 
weao 


+ 
-~ 


»- 365,819,245 


- 563,000 
we 118,100 
- 169,715,354 
269,434,122 


OQnoo oC 


-» 180,000,000 


0 | 
12,980,750 14 
99,627,283 0 
0 
16 
2 83 
8,407,444 16 
42 10 


95,491.64 


..5,261,914,429 25 | 





the Bank show a large increase, which is reflected in | 


the private deposits and the circulation. 


reported excepting some small purchases 


purposes. 


The Bank continues to part 
the circulation or for export to Italy, and its 
reduced £383,984 on the week. 


he cash to 


week was composed as under :— 





aon 
Francs. 


Gold ..2,417,859,345 = 








5,522,373,054 


The following 


October. 29.——_—. 


£ 


96,714,374 .. 
Silver ..1,104,513,689 = 44,180,547 .. 





variations on the week :— 


Three per Cents....... 
Redeemable Threes .. 
ME atadeacteaeed 
Austrian Gold 4 %.... 
Turkish Fours........ 
Egyptian Unified .... 


Bank of France Shares 1,000 


Banque de Paris...... 
Comptoir d'Escompte 
Crédit Lyonnais .,.... 
Orédit Forcier........ 
Paris Gas Shares .... 
Suez Canal ........+. 
Northern Railway.... 
Western Railway .... 
Orleans Railway...... 
Eastern Railway...... 
Lyons Railway ....-. 
Southern Railway .... 
South of Austria Rail 
Rio Tintos Ord. ...... 


; 
if 
i 
exchange is weak at 25f 134c, but no gold imports are | 
] 
I 
' 
i} 


Francs. 
2.427 ,458,966 
1,107,932,587 


= 140,894,921 .. 5,555,391,553 = 141,415,661 


were to-day’s closing prices and the 


Oct. 29. Oct 

Par. .~ % f 
10 .. or oe sc 97 
100 .. ST 56 ce 97 
ese Cae 6s WD 
ne «« tae ss 
100 .. 33 324 .. 33 
1... 1086 ''.. 
oe 38000 '.. 3300 
600... L6 0 «. 1,116 
600... 59°70: Bi 
500 .. 1107 O .. 1,102 
600 .. 698 GO .. 672 
SO... 7T90':0 «cs 
606 .« 3,995 0° ..« 3990 
500 .. 1,834 O .. 1,816 
500 .. 89 0 .. 890 
500 .. 1480 0 .. 3,470 
S68 ce THA. 0. 
500 .. 1427 0... 1,420 
600... 1,165 0 .. 1155 
500 .. SG SO + a 82 
260 .. 12565 0.3280 


Ww 
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The London | 


for industrial 
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1848 THE ECONOMIST. 


The following were to-day’s closing prices, with tne 


between the Budget Committ 
variations on the week, in stocks and shares not com- 





an arrangement has been c ,  aitster, and 
prisedin the table above :—Brazilian Fours 77f, + 30c; | would be authorised to retain fac Get > Rowvie; 
Spanish Exterior gof 85c, — 1f 30c ; Portuguese Threes | posable 15,000,000f (/Yio0. oon) we eet the dis 
32f, — 12}c; Russian Old Threes 84f 60c, — 60c;/ of 1902, but without prejudice to te. oa 
Chinese Fours torf 45¢, 5c ; Ottoman Bank 586t, | the share of the Bank profite in... 2 eOyment 
— 2f; Meridional of Italy Rails 678f, — 12f; North | 4,000,000f (£160,000), and in future 0 


of Spain Shares 215f, — 5f; Bonds 358f, — 1f 50c; | promise will, however, require the ae Che com 


5 all 
Saragossa Shares 347f, — 6f; Bonds 4oof, + 3f; | ment, and agrarians will probal I pi 00 of Partia- 
Tharsis Shares 1o5f, + 1f; Cape Copper 77f, + 2f; | fiscation of a fund created for thar co te ee OO 
De Beers 510f 50c, + 14f 50c; Chartered Company M. Alfred Picard, Commissionc.. a 
6of 50c, + 1f; Consolidated Goldfields 142f 50c, + | Paris Exhibition of 1000. h me 
3f 50c; Ferreira 499f, — 2f; Geldenhuis 151f 50c, — | seventh and last volume of his reno: wliteks tie at 
5f; Geldenhuis Deep 248f, — 3f; Transvaal Land | the financial results of the undertelie.. we =™ 
101f 50c; Buffelsdoorn ig9f 50c, + 50c; Randfontein | receipts amounted to 126.21 io i - — 
Estates 63f 25c, 1f 25c; Robinson Mines 240f, —1f; | cluding the subventions of - cae : 
Oceana 4of 50c,-—— 1f; Simmer and Jack 34f 50, — 50c; | the State, 20,000,000f (800. Pe, os 
East Rand Proprietary 176f 5o0c, + 1f 50c; Durban- | and 60,000,000f ( £i2,4 0. net 1 ae eee 
Roodepoort 66f, — 50c ; Rand Mines 238f 50c, + 4f 50c;| bonds, carrying a si of ee 
Lancaster, 56f 25c, — 2f; Village Main Reef 1g5f 5oc, | in advance of the opening. ‘ gee 
+ 2f; May Consolidated 1o1f, — 1f 50c; Robinson | at 119,225,707f (£.4,7¢ 9.028). leaving ad 
Bank 33f 75c, + 1f 5o0c. of over - 000,000! (£280, h 
Tenders were opened yesterday at the Treasury for | reduces to 5,s00,000f (4.220.000) ' lane 
the supply of 35 tons of silver to be delivered at the | of t,500,000f (4,60, 00) to meet ou . - 


Mint before the } was 
obtained by the Lyon-Alemand, and the price 
be about roif 80c per kilo. 


Several tssues of 


end of the year. The contract |and claims. He then esti 
which the metropolis or the country benefited. 7 


| number of visitors he calculates at 


CC a .f 
irm Oj 


° - 
S Said to it 2 
1 a t bout 3,000,000, and 


securities are reported to be in| he supposes that, as they each spent soof (£20). th 
preparation, among them being one of Crédit Foncier | income would amount to 1,500,000, 0% of (£60,000, 000), 
bonds for a sum of from 200,000,000f (4,8,000,000) to | The taxes produced an increase of 45,000,000! 
300,000,000! (4, 12,000,000}. ( 4, 1, 500,00 0}, the railwavs ont of 80,000, 
There is a revival of the agitation by holders of the | (£¢3,200,000), the Paris Octroi 11,631,000! (£.465,24 
Miguel Portuguese bonds of 1832, and a Parliamentary |the Paris theatres 25,000,000f (4/1,000,00 a. oF 
Committee of the Chamber of Deputies has passed a | Bank of France estimates the increase in its busir 
favourable vote on a petition, inviting the Minister of | from the Exhibition at 830,000,000f (£33,200, 
Foreign Affairs to put forward a demand for arbitra- | while the gold in its cash _ reserve increase 
tion between the bondholders and the Portuguese | by 467,000,000f (418,680,000). The hotels, rest 


Government, 
liability for 
Miguel. 


which has freque 
the loan raised by 


ntly repudiated all 


the Pretender, Don 


rants, and other places of public resort in Paris 
benefited, no doubt, in a lil T 


ever, a dark side to the 


we measure. 


picture, that M. Alfred Picard 


One of the items of exceptional resources by which | does not mention. About 60 firms or compan 
> ss —— : . , ‘ ' r eas 

the Minister of Finance proposes to balance the re- | obtained concessions of space in the Exhibit 
. . 7 . | ° . ' ' 4.9 . 
ceipts and expenses in 1904 will be strongly opposed | grounds, or in the neighbourhood, for hotels, s 


by the agrarian party, which is now n of the Exh: 
Parliament. It relates to clauses in the law passed i 
‘ am : elates to Clauses in the law passed 1n 
1897 for the renewal of the privilege of the Bank of 
France. The agrarians having failed to obtain the 
insertion of a condition that the Bank should discount 
long-dated bills drawn on future crops, a compromise 
was come to by the Deputies, the Government, and 
the Bank. By Article 5 


all-powerful in | shows, dining-rooms, &c., for the durati 
only, the 
| 60,000,000f (£,2,400,000). 
became bankrupt before or after the 
Exhibition, and few of them ( 
| dividend, profits or in_ their 
tion. The itself has left such ur 
| palatable 


( 
subscribed — capital 


The greater part of them 


exceedin 


bition 
ck se of the 


either as 
Exhibition 


a share of the profits from souvenirs that satisfaction is now && 


. . 2 . oe P amends tint Aine hi 
the discounts, fixed at a minimum of 2,000,o0of | pressed at the decision of the municipality to bu 
“—“ . . . = . + L, > <] nid be 
| (4,80,000) annually, was to be reserved and specialised | over the Champ de Mars, so that there should 


at the Treasury ; 
further 


and by Article 7 the Bank was to 


( redit of 


temptation to renew the experiment. 


open a 40,000,000f (51,600,000) The movement of the population in France 
£ 


without interest, in addition to the 140,000,o00f | watched with especial interest sinct the year 1 
(45,600,000), forming a permanent advance to the | when the returns showed a diminution _— ~ = a 
State, to form a fund for the creation of agricultural | of 25,988 in the number of deaths, OF ©53,°°) ' 
banks in the province. A special law on the constitu- | the 827,297 births. There was a slight improv! 


tion of the agricultural banks was subsequently passed. | in 1901, when the births exceeded the de - by ie 
It now appears that the appropriations from the profits | The returns for 1902 are now published, eS 
since the Bank Law of 1897 amounted at the end of | a further recovery, the surplus of birt _—s 
1902 to 22,000,000f (“880,co0), while only a sum of | creased to 83,944. The gain its, h oe ’ _—s 
7,000, 000f (£280,0 90) had been employed in the | cant one in a country with a pope ul : a 
| banks, and | 40,000,000, and is not obtained 7° 

no use had been made of the permanent credit of lin the number of births, compares —. st, ‘cress 
40,000,0001 (£1,600, 0¢ 0). M. Rouvier, in consequence, fell from 857,274 to 545137% Dut . oar = a ' 
proposed to comprise as receipts in his Budget | in the deaths, which declined from 754,979 °° 4 


I ’ 
. ‘ . . . . P one naan wec - ann ly a j1rom IM IIT 
for 1904. the balance of 15,000,o00f The number of marriages fell on t : ee 


unemployed at the 


| 
(£.600,000) | 
si | 
( | 
sank of France profits, 
I 


Treasury, of the | to 294,786, which was, 


limit in . which was the averagt 


| 
| organisation of the agricultural discount 
i 

j 

| 

| 

} 

| and to 

; 


future | 291,431 | ci 
the assistance to the creation of agricultural | period 1892 to Igol. [he year 190 nia 
banks exclusively to the 40,000,000f (1,600,000), | the record one ol the ten years, and the i" vesults i 
forming at the Treasury a_ special fund for | is difficult to explain. A comparison Of © - hig 
that purpose. The proposal has created a great | 1902 with the averages of the ten rage a 
outer\ tone the agrarian deputies, and the Budget | favourable in the decrease in the mor feat 
} Committee in the Chamber refused to adopt the clause. | from 819,839 to 761,434; but births a m 6,893 


adopted, the share of the Bank profits would | 852,090 to 545,375, while the divorces rose" attri- 


{ . 
in future be merged in the The increase in the adivor 


4 


general resources of the | to 8,431. 
4) Treasury, instead of being reserved and specialised for | buted to the extraordinary indulgenc 
\| credit to agriculture. Negotiations have taken place | About 10 per cent. of the births are 1 
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THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


| New York, October 20. 
| Notwithstanding the announcement of the embar- 
| rassment of the Trust companies in Baltimore, last 
| week closed with a more cheerful feeling in Wall Street 
| than had existed for a long time past. Traders had 
| finally come to distinguish between securities which 
represent properties which have been through a season 
| of depression and test and those which are to an extent 
| experiments, and, for the first time since the reaction in 
the speculative market began, standard railway stocks 
| were set upon one side, and the industrials, particularly 
the newer one, upon the others. 

This will explain, in part, the rough treatment which 
| United States Steel, the minor steels, and the railway 
equipment companies received early last week, and the 
new series of low records made by so many of these 
stocks. The last drop in Steel—to 124 for the common 
—is understood to have been caused by heavy liquida- 
tion and selling out of loans by Pittsburgh operators, 
who were interested in Crucible Steel, and were hit hard 
by the story of a receivership, which, while the tale was 
untrue, served to produce a small panic in Pittsburgh 
and another period of prostration in the New York 
stock market, in which all the minor steels participated. 

Even though the receivership rumour was baseless, 
for Crucible Steel is a prosperous concern, engaged in 
making most of the tool steel used here, its plans have 
evidently been somewhat changed by reason of United 
States Steel declining to purchase a subordinate steel 
mill—the Clairton plant—which has valuable coal 
mines, ore beds, and billet works, and which, it was 
supposed, United States Steel had all but actually taken 
over, according to the agreemeni of a year ago. This 
sudden about-front on the part of United States Steel 
is the most convincing evidence of changed industrial 
conditions, and of the big Trust’s full appreciation of 
them. It was generally understood that its policy was 
to control, so far as practicable, all of the better- 
equipped individual plants which possessed valuable 
deposits of raw material, and, so far as could be, main- 
tain the monopoly thereof. It is now plain that that 
policy is reversed, the only explanation of which, in 
the absence of something official, is the overtaking by 
production of the home consumptive demand and the 
necessity for retrenchment and a building-up of re- 
serves in the face of an industrial reaction, the extent 
of which may hardly be fully estimated at this time. 
These considerations, in connection with the reversal 


—— 
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SN 


1 =a 


of sentiment in the speculative market, caused 
by revelations in the United States Shipbuilding 


inquiry, lay behind the tenth or eleventh dismal out- 
pouring of Steel and other industrial stocks early last 
week. Some operator, or operators, caught in the 
twist at Pittsburgh are believed to have had to sacrifice 
United States Steel in order to protect Crucible. While 
the latter’s position is eminently sound, its having to 
|| retain the Clairton property and take care of the latter’s 
| floating debt, which, it is understood, United States 
Steel baulked at, is said by officials of Crucible Steel to 
}| be one of the reasons why it may be necessary for the 
) big tool steel concern to suspend dividends temporarily 
| on its preferred stock. 
|| When last week had developed all this, the bears in 
| Wall Street thought they saw a point of vantage in 
) concentrating their attack on industrials. Every assault 
_o the standard railways for several days had been 
| successfully resisted. The market there had been over- 
|| sold, and every offering to sell was met sy severa! offers 
|| to buy. Thus it was that the better class of railroads 
] stood up well, even in face of the series of new low 
records for some of the steels and allied securities. 
Erie S report of excellent earnings, Reading’s initial 
| dividend on its second preferred, a somewhat mys- 
terious, but insistent, strength on the part of Chicago 
a Alton, and steady buying of Atchison, together 
— a revival of interest in New York Central, finally 
a to affect the whole market, and on the 16th inst. 
| NE Dears, becoming alarmed, started to cover, which 
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they did with so much difficulty as to cat 
rise vidlently, ending almost in 


aah ch 


bear panic. Even 
Saturday’s half-day on the 17th inst., which usually | 


tends to prevent anything in the nature of a bull mar- 
ket, failed to restrain the more cheerful temper, and, 


PRINS, OR MSC En ee 


with a fairly satisfactory sta 


Bank tement, notwith- 
standing evidences of profit-taking after Friday’s rise, 
gains in prices were frequent, and the 


market closed 


with two-thirds of the more active stocks from two 


three points higher than at the on October 
Fully one-half of the conspicuous 
- t 


showed good gains for the week, alth« 


oO 


1 
ciose rot 


more 


industrials 
ugh some others 
This was one result oi 


lagged behind. the discrimina- 
tion between industrials and railroad securities. Almost 
all of the better class of railroad dividend-payers, and 
} some others, ended the week higher than they began it 
It would have been well-nigh audacious to at 

to predict that last week’s lowest level repres2nted the 


bottom, and that there were to be no renewals of these | 
i 


tenipt 


bee 


periods of wrenching depression in Wall Street. 


The 
A 
situation at Baltimore shows that. 


I There was no tell- 
ing, of course, what syndicate engaged in carrying un- 
digested securities, or what wealthy individuals simi- 
larly tied up, might find themselves financially em- 
barrassed, necessitating liquidation of loans, with a 
corresponding depression in values on some one or 
more 





well-known stocks. 


Had there such 
catastrophe since Saturday, 


October 1 the general 
opinion among bankers and others would have been 
that the worst had been seen. But this story has been 
told too often to find general credence now. 


The spirit of pessimism in Wall Street has gone to | 


been 


no 


7? 


deeper depths with the last week or two than at any | 


other time within a year. Every unfavourable influence, 


or condition which could be construed as unfavourable, 
has been emphasised and magnified, until one might 
almost suppose that none of the iron furnaces were 
busy, and that most of the steel mills had shut down, 
and that employés were being discharged right and 
left. The fact, of course, is that the agreement to 
reduce the output of pig-iron about 25 pi 


‘r cent. be- 
tween 


temporary 
It has already 


October tst and January ist 
expedient, calculated to steady prices. 
had that effect at Western markets. The steel mills 
have orders ahead well into next year. The check to 
demand for steel is significant only when compared 
with the unprecedented demand for future delivery a 
year ago. 


is a 


The action of leading railways in cutting 
down their forces in repair shops is due to two reasons 
—first, to the excellent condition of their rolling-stock, 
and, secondly, to curtailing unnecessary expense at a 
time when a general slackening of sail seems to be 
well advised. 


exaggerated. The falling off in buying by wholesale 
houses at the West, and, to some extent, by country 
merchants, so far as actually ascertained, was due to 
the crop uncertainties in maize and wheat-producing 
regions, which have now disappeared. It, therefore, 
remains to be seen to what further extent, if any, there 
is to a halt in buying of general merchandise for future 
delivery, due to a reaction in industrial lines, or to 
other causes. 





The so-called reaction in commercial lines has been | 


At present, railroads are being taxed to 
the utmost to distribute the merchandise and produce 


offered. Car congestion is again apparent, not a 
! 


ss manent gee“ 


aaa 


at several points in the West, but at Buffalo, at the 
foot of the lakes. Money for mercantile uses at New 
York, and particularly at the larger Western cities, 
has been growing easier now for more than a week. 
In fact, there is no longer any anxiety as to the pros- 
pect for funds or the outcome of the crops. Were it not 
for the attitude of organised labour, which is securing 
the highest rewards ever received by it, yet which 
in building lines particularly, is demanding further 
advances, and which, in the person of the president of 
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the American Federation of Labour, before the Civic |! 
Federation at Chicago on the 17th inst., declared that | 
organised labour, even in the face of the alleged indus- | 
trial reaction, would resist to the utmost any attempt 
at a reduction of the share of profits going to 
labour ; were it not for all this, there would be less to 
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depress in the general business outlook than in some ' that no scheme for inc 


1850 


preceding years at periods which were considered pros- 
perous. As it stands, however, the attitude of 
organised labour in insisting upon maintaining’ its 
share of the high cost of production in the face of 
prospective downward movements in demand and prices 
constitutes the most serious feature in the industrial 
position. 

Foreign trade returns begin to show a decline in the 
total value of imports and a moderate increase in 
our exports, the latter being due to the influence of 
agricultural shipments. Mercantile collections through- 
out the country, except in Texas and some other por- 
tion of the cotton regions, are gradually improving. 
It is even noted that an inquiry for high-classed rail- 
road bonds for investment purposes is beginning to 
show itself at New York, Philadelphia, and elsewhere. 
But one of the most encouraging signs is that the 
entire commercial and industrial West and South have 
steadily refused to be overcome by the pessimistic point 
of view in Wall Street, and have declined to believe 
that Wall Street’s estimate of the prices of stocks can 
have any material bearing on the power of our agri- 


cultural, mineral, manufacturing, and commercial re-| mild measure of this kind could doubtless be 


sources to maintain a large share of that prosperity 
which we still have with us. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beriin, October 28. 


The developments in the money. market have been 
this week more favourable than was expected. The 
tendency of discount rates is downward, but the 
monthly settlement will cause an increased demand 
before the end of the week. At the usual monthly 
meeting of the Reichsbank’s Central Committee yester- 
day, President Koch pointed out that there was no 


occasion for a change in rates, inasmuch as gold has | 


been coming in from abroad, and the rates of foreign 
exchange remain favourable for Germany, The presi- 
dent expressed the opinion that the pressure upon the 
Bank at the end of the month would be heavy, but that 
the recovery in November would }e rapid. It was 
further pointed out that the increase of the total outlay 
at the end of September by 417,450,000 has been fol- 
lowed by a contraction during the past three weeks of 
4,16,150,000.. The gold stock, it was further shown, 
is now £.750,000 greater than at this. date last year, 
The market apparently feels more confident regard- 
ing the immediate future ; first-class bankers express 
the view that the Reichsbank will be able to get through 
the winter without an advance of its rates. In regard 
to an Imperial loan, the best opinion is that the Govern- 


ment will not depart from its usual practice of waiting | 
till after the turn of the year before appealing to the | 


for assistance, as the conditions for 


money market 
borrowing a ; 
in the last months of the year. 
tween the Imperial Chancellor and the Finance Minis- 


ters of several larger German States, which were held | 
‘of the 
| York, 


here last week, engaged in a thorough discussion of the 
finances of the Empire ; but the public has not been 
favoured with any specific information as to the con- 
clusions reached. The statement has, however, been 
unofiiciaily given out that an agreement was reached 
to postpone all demands upon the Imperial Treasury 
that would possibly admit of delay. According to this 
report, the Ministers reviewed the financial measures 
taken to raise the resources with which to defray the 
enlarged expenditures resulting from the Naval Law of 
Tg00, and they reached the conclusion that those 
measures, especially the increased taxes on bourse 
transactions, and on brandy and sparkling wines, 
had disappointed expectations. It seems 
been admitted that in no part of the Empire 
support be found for any new direct taxcs, 

Imperial beer tax. It is believed that the conference 
found no satisfactory means of increasing the revenucs 
of the Empire, and it is assumed as practically certain 





It is believed that Ministers would }y 
' duce some radical changes in the Jay 


| to confine their efforts to more m 


| expected, however, that a modifi 
| graphs regarding the ‘‘ Bourse Register ”’ 


| anti-capitalistic Agrarian element, as their news 
organs have already asserted. 


| view of the prospects of reform, and the b 








re at that time always more favourable than | 


The conferences be- | , SEE 
'fluences upon this department since last wees i 


| neutral markets between them ; anc 
7 7 a 
' tainment of a speed of 130 miles per} 


also to have | 
would | 
like an, 


‘employed till the end of 
| . . - 
‘similar 
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reasing the 


butions of tl ; c S s § i ” tricul 
: . 1e . tates Wa sanctioned omy 
It Ls as se ted now in Various QI Ti } 
. > oo I P l {UaTLEOTS th- bh, 
pel ial Government will make in { it = - Im- 
ail "hort 


during 4 
the | 


. | 
r 


approaching session of the R I 

bourse legislation. Soon after th, n “te 7 eyiae. 
T reasury, Herr von Stengel, took afi ee ee OF the | 
deputation of the Society of German Bank ¢ assured a | 
the Government would fay: urably * | oI 7 Sor tals thar 
tion to reduce the stamp dues o: eeooy “ PFOposi. | 
and listings, and it is stated now that 
purpose will be laid before the ney “a 


hice 4 
Ollice, le 


transactions 


it a Bill for thi 
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bles a 
measure is exnec Py rANCICNStag. Another 
asure 1s expected that will do away with « Pay 
AVA “wile ve ie hep) , 
'graver evils of the unfortunate Ot 


Bou 

Ourse Law of 180 

Willing to 3} | 
MS LO intro. | 

but 


a vy » IN View of | 
the anti-bourse temper of the Reichstac. th Vv will sy 
af, Mey will have | 
ide ins i 
aest reforms. It js | 
cation of the ara: | 

: : wf will be made | 
which will render it impossible for operators and the 
public alike to take refuge in the so-called “ difference | 

, - . . ‘ ‘a uCe | 

plea for avoiding payment of bourse debts Some | 
° Sve » Lie 

carried 7 


but more than this would be sternly opposed by th 


paper 


Nevertheless, the bourse has taken a most cheerful | 
bulls are using 


te eae eT 

| this as another point in their favour. All reports \ 

| the mark ‘t mention the encouragement that speculators 
t 


have got from the news that reform is to be 
This temper has favourably affected domestic bank 
stocks, wich have been buoyed up by other considera-| 
tions besides. Some of the banks will make mone 
through the improved business of industrial companies 
in which they are interested, and regular business with 
most of them is now very good. Considerable strength 
has been given this week to the shares of the Darms- 
tadt Bank and the Handels-Gesellschaft, through th 
announcement that | 


eeRT 


directors of both institutions < 
in New York for the purpose of 
of some kind with the banking house of Hallgarter 
and Co., of that city. Furthermore, the market has 
already begun to operate with rumours of impending 
increases of capital on the part of some of the great 


arranging a connectior 


pg eae aba eR ee 


Menard 


banks of the city. The latest rumour of this kind) 3 
referred to the Dresdner Bank, which, however, has) 3% 
promptly denied that an increase of its capital is com) i 
templated. The speculation in bank stocks has beer 
very active for several weel:s, and some ol these ar : 
already higher than ix the licyday of speculation st) i 
| the end of the nineties. . & 

In the industrial list the general tendency tor t : 
past week has remained firm. While on some - : 
operators have been disposed to take pronts, eee : 
days have brought heavy buying and marked advances ; 


The electrical department has led ¢ 
1 that 


in quotations. 
touched a i€VeCi Ul 


others in strength, and shares have DF aa 
has been unknown for nearly two years. Phe eniei 


har 
‘ + Genne fircctor 
been first the announcement that th general d : 
\lflgemeine combination, who ts in » 
> > merical 
has reached an agreement with the Amer 
oe 5 the Avision 
in regard to the atvistol 


31 he 
d secondly, t 


NOW 


General Electric Company 


hour by an electr 


m4 


: deli 
| ‘ emnslawav ~poaT > in. j 
motor-Car on an experimental rail ay neat Ber! bi 


experiments [alsts 


astonishing success of these 
" opened 


hope that a much larger field will be 
electric traction than was ever hoped ' tnt thi 
already rumours are circulating to the effect e yf 
Government will build electrical roads between : sd 

which this newest high-sper 


yr’ 
4 


the larger cities, on 
traction will be introduced. 
The news from most departments 0) ! Se earts| 
At Gladbach the trade 1m (0 ‘pave 
spinners a’ 
: n them 
will keep 
At Chemnit 
of hosiery 


mains good. : 
is reported as unusually active, and 
recently taken large orders, which 
March. 
knitters 
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and underwear. have many orders. on _ their 
books. The market for raw wool was. Iast 


week very active, and large sales were made. The 
conditions of the silk trade leave nothing to be 
desired. The various tanners’ associations have just 
advanced leather prices considerably, and further ad- 
vances are contemplated. As regards the coal trade, it 
is reported that shipments have been impeded through 
the scarcity of wagons. Owing to the low water of 
the Rhine, an unusual number have been required for 
transporting coal to southern Germany ; and the beet- 
root harvest, which is now in active progress, has 
called for many wagons. Owing to these causes some 
mines in the Essen district have been compelled to stop 
work for short intervals. Much strength has been im- 
parted to coal shares this week, through the announce- 
ment that a number of important independent collieries 
have at length joined the syndicate. From the iron 
trade the news continues to be of an irregular 
character, some departments reporting a great rush of 
orders, while others say business is dull. The Sep- 
tember make of pig-iron for all Germany was 848,889 
tons. This was 26,940 tons less than in August, but 
the daily output was larger by 3 per cent. than in 
August. In September, 1902, production reached only 
-18,702 tons ; there is, accordingly, a gain of above 18 
per cent. Coal production in September reached 
10,145,109 tons, against 9,214,466 tons in September, 
1902, and that of coke 971,569 tons, against 786,603 
tons. 

An examination of the course of business with most 
German steamship companies for the current year shows 
rather unsatisfactory results, and by no means justi- 
fies the disposition of the bourse to bull their shares. 
The Kosmos line, trading with the west coast of South 
and North America, has great difficulty in getting 
home freights, and has suffered much from trouble- 
some quarantine regulations in South American ports. 
The German-Australian line has had a bad year, owing 
to the crop failure in Australia, but the prospects for 
the future are regarded as brighter since the drought 
in Austtalia has been broken. The German East- 
African line has done a poor freight business, but pas- 
senger business has been good. The Levante line has 
had a bad year, and it is doubtful whether a dividend 
can be paid. Owing to heavy passenger and emigrant 
business, the Hamburg-American and the North- 
German Lloyd lines will, perhaps, be able to make 
good what they have lost in the American freight busi- 
ness, but the outlook for the future is not regarded 
with confidence. It is feared that a year or two of bad 
business in the States will stop emigration thitherward, 
as well as reduce the general passenger traffic between 
New York and Germany. 

The foreign trade returns of Germany for the first 
nine months of the year shows imports of 34,229,374 
tons, against 31,861,636 tons for the corresponding 
period of last year, and exports of 28,262,025 tons, 
against 25,147,620 tons. The Statistical Office estimates 
the value of the imports at £230,556,000, being a gain 
of £16,908,000 ; and exports at #,187,204,000, or an 
merease of 4/12,130,000. Imports of the precious 
metals amounted to 410,817,000, against £5,971,000 ; 
and exports to £4,144,000, against £3,812,000. The 


4 
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fain in iron and steel exports is stated at £2,600,000. 








Correspondence. 


HOW MR. CHAMBERLAIN’S POLICY WORKS OUT. 
TO THE EDITOR QF THE ECONOMIST. 


Sir,—A concrete instance is worth much vague 
argument, and I venture, therefore, to ask you to 
allow me to put before your readers the latest informa- 
tion about Mr Chamberlain’s first experiment in fiscal 
Protectionism, the Sugar Convention Act. This mea- 


Ss 2 . z : 

a though it only came into actual operation on 

ae Ist, had been fully anticipated ; and the 
se 7 


of prices—amounting to between a quarter and 
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a third, for different kinds of sugar, and at different 
| times—has been maintained for over a year; im fact, 
since it was seen that the Anti-Bounties Convention 


would be carried through. The Board of ‘Trade re- 
turns for September and the preceding eight months 


now enable 


| this is by no’means the full measure of the real loss. 
(2) The foreign ‘‘ dumpers ’’ still absolutely “‘ rule 

the market. Germany sends over two-thirds of the 

whole supplies, and cven now, under the Convention 


us to give first account of how Mr 
|Chamberlain’s policy is working out. The main 
'results are as follows: 
(1) The rise of pri of which I have given details 
in earlier communications, and a slight restriction of 
supplies. The total import in the nine months was 
| 24,891,585 cwts, valued at £12,245,082. We got 
| 230,000 cwts less than in the same period of last year, 
j and paid over half-a-million sterling more for it; but 
| 


into which we were dragged for the sake of our fe- 
finers and our colonial planters, she is sending us more 
than ever. So is Austrik lhese two countries have 


sent 35,000 cwts of more than 


unrefined sugar alone 
in the first nine months of last year. 

(3) Our refiners have gained nothing. The total 
amount refined in bond in September was 5,920 cwts! 
In the same time nearly a million and a-half cwts of 
refined sugar were 


2 
Vc 


received from Germany and other 
foreign countries, a large increase over last year. 

(4) The West In 
tctal imports from the 


lies have gained nothing. The 
West Indies, British Guiana, 
and British Honduras in the nine months have actually 
fallen to less than a half as much as in the same period 
of last year, the fall in values being from £683,593 to 
£: 335,089. 

(5) Other cane growers 
fail. Java sent 4,154,532 worth in the nine months, 
Peru £,114,163, and the Philippines £/25,285—all large 
increases—and if to these we add Argentina 
(£184,709) and Brazil (426,219), we have a total as 
large as that of India, Mauritius, and the West Indies 
put together. 

These results would be incredible if they were not 
officially attested. If anyone wants a full explanation 
of them, he has onlv to refer to the speeches and writ- 
ings of those who have trom cue first opposed Mr 


succeed where our colonies 


Chamberlain’s policy.—Yours, &c., 
Go HoP. 
October 28th, 1903. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follow :— 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ £ £ £ 
Amount previously recorded ... o° e» 95,877,021 .. o ee oe 
Issues of the week— 

International Sponge Importers 


it tocabdhencunkeese ---- 125,000 .. 125,000 .. 12,500 .. 112,500 
Margate Palace £20 Debs., at 

Py Th écstahenshsecnscs needs 60,000 .. 58,200 .. 6,000 .. 52,200 
City of Cape Town Corporation 

4% Loan, at £97............ 1,000,000 .. 970,000 .. 50,000 .. 920,000 
Metropolitan Trust4% Deb.Stk. 300,000 .. 300,000 .. 30,000 .. 270,000 


Blackpool Tower .............. 60,000 .. 60,000 .. 7,500 .. 52,500 
Cuban Mining and Development 


5 % Debs., at £90 .......... 60,000 .. 54,000 .. 6,000 .. 48,000 








os «> 1,567,200 .. 112.000 ..1,455.200 
Total offered for subscription to date |Total offered for subscription for the 


in— whole year— 
Ti sipenaphaiebes coceee £95,444,221 — ae 
SE hthtkdbunetutconsenn te fens snnebeukenieketks 159,358,498 
i stigenvecheshnvakeon 148,119,320 | 1900..........-.. osveéee 165,499,224 
St tainbesenbensarane ee 138,0€5,257 | 1899.......... baccesesso AEE 
i tands asain pa buneem eos 115,438,126 1898...... nedessseresese 150,173,365 








NEW CAPITAL ISSUES. 


Margate Palace, Limited.—Subscriptions are invited 
for {60,000 6 per cent. first debentures of £20 each in the 
above company at the price of {97 per cent. The company 
has been formed for the purposes of acquiring from Mr A. 
Kellett the freehold and leasehold property of about two 
acres on the sea front adjoining the landing jetty at Margate, 
to be known as the Margate Palace, and also contracting 
with the said A. Kellett for the completion of the buildings 
and transfer of licences. There are second debentures for 
£60,000, and the share capital is £60,000, divided into equal 
portions of Ordinary and Preference shares. The enterprise 
has apparently been taken over by Mr A. Kellett, the con- 
tractor for the buildings, who engages to pay the interest on 
these debentures during construction. The venture has 
hitherto had an unfortunate history, since it was inaugurated 
so long ago as July, 1898, by the Margate and Southend 
Kursaals Company, Limited. The property went into the 
hands of the debenture-holders, and has apparently been 
acquired by the present contractor from the receiver. It is 
well that intending subscribers should be in possession of 
these facts, which do not necessarily detract from the 
prospects of ultimate success. Should that be secured in 
even a moderate degree, the holders of first debentures would, 
of course, receive the first benefit, and a return of 6,'; per 
cent. is not to be secured without a degree of risk. 

Cape Town (City of) Corporation Loan.—Applications 
will be received by the Standard Bank of South Africa, 
Limited, for the above loan of {1,000,000 Four per Cent. 
stock at the price of 97 per cent. The prospectus states that 
the city of Cape Town is the oldest, most populous, and 
wealthiest city in Cape Colony, of which it is the metropolis 
and seat of government. The city has increased very rapidly 
in extent, population, and value during the last decade. At 
the census of 1g02 the population of the city numbered 
64,171, and of the suburbs 77,437. The day population of the 
city is estimated at 85,000. The official valuation of the 
immovable property liable to rates within the area under the 
jurisdiction of the corporation was :— 


€ 


i 
In 1808 ..... ssGuaiienadaamn malawi eseseseee 5,090,280 
SE  sccnnneatens a ebinheidbseaeitanaiebionmatns ees 13,242,420 


In addition tothe above, the Corporation have the right to 
levy rates on the municipality of Green and Sea Point to 


waterworks loans. The rateable value of immovable 
property in this municipality is {£1,360,000. The stock 
is redeemable in 1953. The existing stock redeemable 
in 1943 is quoted at 101. The return on the issue price of the 
new stock is 44 percent. The list closes on or before Thurs- 
day, November 5th. 

Metropolitan Trust Company, Limited.—An issue of 
£300,000 Four per Cent. Debenture stock is offered for sub- 
scription by this company at par. The stock is redeemable 
after January 1, 1916, on six months’ notice. at 103 per cent. 
Itis secured by a floating charge upon all assets of the com- 
pany. The investments on January 1st last were valued at 
£460, 415, and as the company pays a good dividend on its 


observe that “the deed contains provisions by which the 
rights of the debenture stockholders may be modified by an 


ee 
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meet expenditure in connection with waterworks and | 
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BUENOS AYRES AND PACIFIC RAILWAY COMPANY, LIMITED. 7 
The annual general meeting of the shareholders in the ; sho 
Buenos Ayres and Pac ific Railway Company, Limited, was held “ | C 
on the 27th inst. at Winchester House, London, Mr J. ¥ 4 1 
Philipps, M.P. (chairman), presiding ; con 
The acting secretary (Mr I. Fighiera) having read the notice ° ont 
convening the meeting, : 1 Lar 
The Chairman said that the past year had been by far the be 5 ~~ 
which had yet been experienced by the con One of t a | \ 
proposals put before the proprietors by the directors on tha! ; | T 
occasion was that the company should build their acee 4 ! be 
into Buenos Ayres. According to the board’s estimates, this * || ran! 
could be done for £800, 00, but « ertain a iditi ight be ne es A | the 
sary afterwards which would cost another £200,000. For bh bs M 
own part, he hoped that when their own entrance into Buen | A 
Ayres was built—and it would, take three years to carry out = || or 
would be necessary to spend £200,000 more, because this we . | 
mean that their traffic had greatly increased in the me -etn - || 
When a proposal such as that in question was put before the ; AR 
proprietors, the latter might think that the estimates of cost wer ri 
not accurate. With such a work as that proposed one. wa Bila 
liable to make mistakes, but these arose most frequently to . || "i 
uncertainty as to the price of the land. In the present ¢ — Bite 
ever, the company had bought almost the whole of aes ; T) 
was required. Another uncertainty might arise from the = acal 
of the foundations, but they knew that there was a good founds T 
tion to build upon. They had not only the ir own t rings, OW Hl the : 
the experience of the docks, which had be: n built aah ie Ho, 
them, and of the sea wall, which had been buult by the — Wy 
Company close to them on another side. ihe _— re | 2 
mates as to the cost of former works had hat eAitapes a i 
ceeded, while their estimates as to the results wh eollnn an | 
expected from the outlay had always been excee ag 8 ; “ectoalll i] g 
average over the last three years, the « —— corres ic down {| 
paid to other companies £40,000 a year to get bus" shee weet 2 | 
| to the dock in Buenos Ayres. What they would pay \ "2 l 
| the increased traffic the directors could not tell ex oT ee iz 
would, at any rate, be about £50,000. If the = pate 1 
| were built they would save from 7/40, ' ~ fs - i additional 
£50,000, but against this saving there would D' : ler ntaining 
expenses caused by working the new station ane ©) "more 
five miles of new line. These expenses, however, WOU!” the use i! 
| than set off by the economies which would be efiect’@™™ | MMM || 
| of their rolling stock. This was not the whole = other || i 
| of the proposal. There was now a great a — to handle, but 1 
| railways which this company could not attemp* se into the cit’ || | 
| they would be able to do so with their own entrar main il cd in | 
| and the dock facilities they would thus obtain ae almost | 
| the past four or five years had been one Oo! ENE ee continue; |) 
continuous progress, and this would in all pr a aon in future, |} 
| and on every additional ton of traffic carried by vac. they would |) | 
| unless they had their own access into Buen » + he rememberee ; \ 
| have to pay money to other cx qerncialamt so — 

















ovahiamale Seta acai ERR 








s b: a - se 

= CS EY a. ¥ “—e ~ bed 

é 5 ae Raat 8 EH MM a“ - 
f “ > ‘ a Bane Rt, 2s a ao 
Mi 4 sapiens he aM, PALI TR , hd Abi APTANA AAAS °° wont 

span An 1 i Saeee a aaa ae Stones ‘ . seb 
a . ¢ ns aaa sow chance ais nadiadl® <M’ ys “ee Shia tastes ie, aan eons 
ono (SP RES Sian i IN LE LAE! * taser aidan ie a win 


3 ni eal BOO 
Ni ee acne niin ace ° ills i lan linseiienacionaitbet ranma ces anemnaen 
wre dal arb ili BP: oe TS ew Se Sai hs ea COIR acter oat aw: 
sels A LEE LE LE AAT AAT are heme oad gasp + 
é eS pammeopcie nent 7. apy 
Aa BDA intone Bie _ wiataty vis > eee CN RAL OOO AS ; . 
4 ey at ed ae ie ate AT oa ‘ soit ata ans actions E 08 
nba lfapatn chm ote 8 A OIE IO, . - is iid ai ‘ pst es: tinker egtie ae A SIS ° * 
ee Trece nahgeee pel nt hg ey j sai crtspccouie a 
peyownen yes ey ahs oun ie Ailing a RAUNADIDR Bede 
a om “ snasandsvisltiion Rhett 
ai ee a Salli wnsctilere 1a mie bieduan wes 
; Sista ree cicitatacscieinanrotion enlesanmenes 
eZ one limes ms 
sani tearm 
somata, CO EOE TC Te en a S| 
cement CC CCC OE a TS LLL EN ae 
—————— cei ae aS oa - on a 
iinet scant TCC — ——~ = ™ ney 4) ae ok i —-_— .s C 
- —_ —_ - . ne oo c : ‘ 
@ - ont e4 
} av) . ‘ A — Ww nt iw @ sore Awd. 
i} ‘ . - : - J . 
‘ - + a @ : > > 
~~ . ; . c ‘ ba . < - : 
am ) . ‘ < 
i =) f 
i - 


w 
4, 


—s 


COMPAN 
1 


aw 


ILW 


A 
a 
i 


R 
> 


YD YUKON 


JONOMIST. 
WHITE PASS Al 
. j 


‘ 
4 
} 


H 
? 
the 


“ 

4 

t 

t 
‘ 


+ 
7 


mu 
] 
‘ 


~ ~ 





~ 


THE 
} 
i 
ODS a. t 








- 

. 
i‘ 

) 


h 
1 
EAT WESTERN RAILWAY COMPANY, LIMITED. 


31, 190 
i 
alt 
li 
t 
ii 
uh 











LLL _ = Sst” 
7 
+ | 
* @T - 
f th ty 
<> ’ 
ed tl 
. 1 fy . 
M4 aa 
"1 trea 
y had dea 
sed 
er 1 
ter | 
wo \ 
Capltiai 
lad si 
hat | 
V a} 
' 
ai ™m 
>Ver 
i not 
bilgi 
} 
ld 
n 1 to ra 
1 De I 
Tal a 
Tease 
} ‘ 
ock u 
issue 
41 
aa chi 
1a aa 
whet 
cts, ir 
heir trafh 
{ter 
er al 
r 
+} 
i 
, D i 
inert 
ly, for 
Vii t 
)\ TYT 
s ahi \ 
; 
ided tt 
Vor 
ing | 
hi 
. 4 
ger 
; 
ing 
ie A 
’ 
5 th 
] 
iry 
u 
‘T 
mi 





oc ~< = - = ~ r C = CO ~~ s Oa OC "ea > 4 U + = ‘ = - - 
ro ‘ wo £3 ¢ ae anda OS a “ ~ “ — oon “woh & 2s 6” a ~~ — =~ o ) ~ a c 
“ $ Dea ty ~ pv Ss - =a saw -< o? "eon" = = > s Ss ~— c i — : e 
eo Ow Go & Va an © ont © il wa naw 8G eon - so » = of - c Mo ~ — 
x ~ os as CC 4 nweota — FT at - ~ — > “ “a <~ ~ _ ) ~ 2 . ~ *) i 
“ -“ - ) — a+ . - — = _ oo = > he = L - - -- r cr > > 
dled An Sy ovo ~ “ ae =a ee ie “7 D «2 ) oe qg- = a. - - na a . 
) + ~~ + oo ~ 3 > pam C HS Ss a vy = a4 > D Oe «= a cry £ ‘ 
v . ~~ Cee He I ~ 7 ™ O 3a of f ho = . ~@V- - - - { 
« 5 UC . ae a 3 v = = ~~ ° ss ~ 3 “ - & ° 5 ~~ c — p 5 ¢ 
ond ma a ¢ 7a ae ae Sa Se CwlULhel eee j=“ Pe ba , & 7 J — = “ 5% o na > <£ 5 £ 
A ~ ABaA SH ¢ Qs s G w= = a & = Oo + : ~ a . . . 
o> - ee RGB SH Ou ~-m & = 2 Veo S we kKOE OS : 2. ; Sn @ = ss Zz, 
S cae SG WA So Oe Saab : : Se > a~ nw 2 = oS : — > : t 
— 3 2 e > a ee ors A. Se PS wem Se So mS 322 SG wp4OG  § 8.2 af a mH. : oe r 
xo 4 = Ta VU +e r Oo aX =~ = (ee mi SV A's~ oe = 5 = 7 = ‘ a : ; e : 
os + pe Hrs SP we ¢ Pa =: & oc ¢ . -Sco Pa ~oa Ss - - 7 a 
_— + " - = “~ wm + . so , * Z . = - Yo ~ -* ~ & ae e D pe 4 7 aed 
- + : re . 3 . = = + - - ' 2 
a ~ . “2 a a : + : 7 > - — “2 
~ ¢ .~ : S oe oe hw - *. + ‘ - - ~ 7 4 > - S 
‘ a <s " ? ‘ um @ oY P a on . & s a “¢ 3 ‘ 
: > J 3 : . = 3 3 DG os Of - . — =< 
| : O¢ t4 . 2 @ = £ eS es a - ~ ~ - a — es 
— — - _ — ee - 2 ir ‘ 
. t - ” > . 
& m2 ® 5 ‘ 
‘£ £ 2 3 ® * os . 
* = . + f : : > 








yy 


co 

























































a a 


pp areie ats baa 


Fonte Rint Ae: 


fess PTR STS wa 


eet ha dans 


rae 


a 
5 


z Ce 


* 


SFAONT Sy 
en ae rT Se ERT RNIN 


i 


Sara TF 


s 











—— 









eee 











—_——_ —- 
1854 THE ECONOMIST. ‘O ! 
ctober ‘ ; 

css qos aepaerceme ee der 31, 1903 
able thing it is for me, with some amount of railroad experience | tending were prepared practically + — a 
in both hemispheres, to find myself face to face with this unique nothing, to try and drive yon . ae af +] ae heir goods ¢,. I Ty 
position. I suppose I can safely say there is no transportation ' sult? Well, Mr Graves has overcome a]! 1). )o2t is the Pe ~ 
company in the world except yours which is carrying on a service to say that, although we suffer te: ee vets and T am happy {I tas 
of three such entirely different characters as those to which I | have not succumbed—as no doubt wa. } 1 " t, We “1 
have referred—a railroad service, a river steamer service, and a | —but have maintained, even stre! > gay » 1 DE the case | ev 
winter service of sleighs, and actually dog sledges. Well, re- | have worn down the competition which w. 4 oF osttion, = 
viewing the three services, and, as I say, only giving you general | parties, and trade has been suffer: a t ee ta 
results, it is interesting, and to me, as a railroad man, the first | conditions. Our competitors now ship a « ee BY: 
thing that I wanted to satisfy myself about—it is interesting to | their goods by our route, instead of by their n... _ 
find that your traffic is not falling off. You might have thought | abandoned the practice of selling oo bos D as 
by looking at the figures, and seeing the result in earnings, tnat | Later on I shall ask you to prop ae ~ 
there has been a considerable falling-off in the year 1902 from | gentleman to whose ability and enerov +h... - 
that obtained in the two previous years, but I am very glad to | but I hope and believe that the results moc } it 
tell you that an analysis of the figures shows that there is no | that having gone through the war we chal) } - 
falling-off in freight. That is, of course, the most important | it. Well, you cannot do a thir y of that king an 
thing, particularly in connection with what one might say was | and the effect of the suffering in & rures 1 oe. <a 
experimentally an undertaking such as this White Pass and | the falling off in the revenue: ar bcd “ a 


Yukon Railway. As Mr Graves, in his report attached to the | recover at once from that state of thincs 
report and accounts, which have been sent out to you, notes, in | ing as to the present year, I think it 
the rail division there was a falling-off—which, I may say in | you have not been able to very muct 
passing, amounted to about s,400 tons of freight—in the tonnage | current year 1903. Of ; 


ma 

wil 

Be 

- p , : ; cou after a creat Ay 

carried by the railroad in the course of the year 1902, which he |} rates you cannot possibly jump them up again: von he, ; to 

attributes largely to the less demand for timber for building | to work by degrees. Now, before I sit dow ten a eae Se: 

scows and steamers, which used to be worked and competed on | words on two general topics, } haat Ae ie to | 

{and no personal information. What, of . a. thi 

our work has driven those people out of the field, and the result | everybody, and what struck me—and | ne 
| 





on which I s; 
. . . . . } ‘ 
the upper river with our own fleet. Mr Graves informs you that 


is there is no longer that demand for building that class of 
boat. But, what to me is interesting, although it is true that 
there is that falling-off of 5,000 odd tons in your rail division, I 
find that you have regained it on your river division, practically | upon what may be the permanency of thy 
almost the same amount—so that the one can be set against the {the staple industry of the i, Gh Sooo ee 
other. Whereas you have carried 5,370 less tons of freight on }road and river service is conducted the Vul —e Thee 
the railroad division, you have carried 5,455 more tons of freight | will be circulated to you with th eport a r hier | 
on the river division, so that practically the one counterbalances | which [ hold in my hand now, from which. with ca 
the other, and you have not on the year lost any freights. Now, | permission, I shall read a few extracts be ead 

that I call a very satisfactory feature. The other feature which | It is called ‘ Extracts from official reports < 

I have noticed is this—you will observe from Mr Graves’s report | of the Yukon for the season 1902.” Now. mark. iy 
that he tells you that there are economies in working, and he | as an individual desired before I consented to join your 
gives you the figures, which you have got before you in the | to be satisfied in my own mind that yours was not only 
report. In the rail division, as he, points out to you, there was | ephemeral prosperity—in other words, that you mig 
a saving in expense of $183,913, as compared with the cost of | built the railway at an enormous cost for a gold 


J t £0 a LOIG Cradz Vn} 
the alterations in the previous year, but 1 am bound to say here | was worked out—to satisfy mvself that there was going to be| 
that this is—not intentionally—to some extent misleading, be- | a continuance of the mining, and the probability, the 


i avli 


cause, although there was that saving of $183,000 on the per- | the business of our railway being kept up, I think thes 


| over seriously before I accepted the positi which . 
here to-day—was the nature, the permanency if | 
of the business of vour un ler y 
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centage of the working expenses to gross revenue, the percentage | reports from which I am aby ut to cite are the most valuab! 4 | T 
is higher this year than it was in the previous one; and, when | information that you can procure Now, the Deputy-Minister | : Bri 
you come to see what has been done in the way of what Ameri- | of the Department of the Interior of Canada, in his report dated! : on | 
can railway men call betterments, that is, of repairs and main- | November 15, 1902, to the Government on reports n ade to him | pre 
tenance and in new structures to the road, paid for out of re- | by the Yukon Commissioner and by the geological and ge | : Pay 
venue, referred to in Mr Graves’ report, I do not think you will | graphical and other experts and mining experts that the Govern- | ; I 
be surprised that the cost of the operating expenses should pro- | ment had appointed to report on the state of the mining industry, : not 
portionately have been somewhat higher. Well, now, on those | had himself, in addition, the advantage of a personal kr e| ; 7 
two the net result is this, leaving comparisons out, as I have | of the ‘situation. It appears from his report that he had per. eos 
shown you, freight was about equal, but, when you come to look sonally visited and personally inquired into what was being! j it a 
at earnings, the result is very different. Although, practically, | done, and the conclusion, which is all that I am going to trouble | S cha 
you carried the same number of passengers and the same amount you with, in the report made to the Government is this:—‘]| fore 
of freight in 1902 as you did in 1901, and although, as I have just | may say that, as a result of my personal observation of n ; oe 
said, the cost of operating expenses in dollars is less in the latter | generally during my recent visit of inspection to the Yukon} : nate 
year than in the former, the earnings of the latter year are very | territory, I fully concurred in the Commissioner's opinion & ; hie 
much less than those of the previous year. They compare as | to the ‘permanency of the country as a mining district. The } ; the 

would appear to de : ther 


follows :—There is a fall in the gross earnings of the rail and | days of inflation and extravagant prices 1 ay 
river divisions from $2,600,000 in r1g01 to $1,874,000 in 1902. | passed, and the district may now be said to have entered apo) dur: 
Now, when you come to net earnings—that is, deducting the | an era of steady progress and staple improvement. The minera. 

interest on all the local companies’ mortgages—you get a reduc: | resources of the territory, far from showing signs « f exhaustios, | F nex! 
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a 





















tion from $769,000 net in 1901 to $263,000, or nearly 66 per cent., | are only now beginning to be understood, and those who have} i of t 
in 1902. That is not so bad, fortunately for you, in the accounts | given them careful study, backed by experience in other g “| FE that 
of this year, as it might have been, because in this year you | fields, pronounce them to be practically inexhaustible. A mining | F is I 
bring in the earnings of the winter mail service, which have not | engineer of wide experience, who recently visited the county, } wh 
been included in previous accounts and reports. Now, adding expressed the opinion that the Yukon g ] {fields quem ei ass 
the net earnings of the winter mail service, amounting to $q0,000 | richness and permanency anything which he had eccgeet devs 
odd, to the net balance I have given you, you reduce the total his experience, including South Africa, Australia, Siberia, - : prot 
lost net earnings on the one year to the other from $769,000 in | California.”” Further on in this report you Ww ill find that me and 
1901 to $353,000, or not quite so per cent., in 1902. That is the Commissioner and Deputy-Commissioner make ere | outl 
fact to which I wish to draw your attention—freight and/ what may be, in addition to the gold, two most imp = di 
passengers carried about the same, but a_ reduction | coveries that have been made in the territory tra or t on cial 
in gross earnings and in net earnings—let us take the | railway, one copper mine near W hite Horse, : : W Ne While af jot 
net only of the two divisions which can be compared—of about | the Deputy-Minister of the Interior says ar = an cla al a 
60 per cent. Now, what is the explanation of that? The ex- | White Horse I took occasion to visit a few of the copper claim com 








° ° . . . oe Mie a am ully satis as i sur 
planation is wholly and solely that, unfortunately, during the | in the vicinity, and from what I saw, I am ft x the same b +t 

he es i: -: : ' » area bearing the si oth 
year under review we were suffering from what is so familiar to | the richness of the ore and the extent of the area bearin 





oe 
Ss 


everybody who has had to deal with American railroads—a rate | The importance of the development « f these ” 
war. You have no doubt read the paragraph in Mr Graves’ | over-estimated in the interest of the district. a? 
report in which he refers to the condition of things which pre- | will find that there are coal districts and coal 
vailed, and it is unnecessary for me to repeat what he has said, | seem likely to promise very well, but I a . . 
but I must remind you what it means. It meant that during the | you on that, and I will now only read what iS 
whole of the period under review your company was exposed striking passage concerning this and the cone 
to the active and strenuous opposition of your competitors, the Yukon from the report that will be ace e 
lower river companies—I believe you know them under that name | Northrup. Before I come to that I would h 

who, with the object, of course, of driving you out altogether, | what struck me as remarkable in the report © 
were actually importing and selling goods in Dawson City below , to the Dominion Government. He says = 
cost price. Knowing what these things mean, having had some Dawson City, which is really a very remarke 
experience as a director of one of the large railroads in America, it “perhaps one of the most progressive ¢ 
of what is the meaning of a rate war, and applying that experi- Dawson is now a city containing numbers of « 
ence to the far more difficult state of things in this remote with stores carrying stocks of go ds that « = 
country, with the enormous distances to be dealt with, and the | by those of the larger cities of Canada, with = 
class of competition with which you had to deal, not only on and schools, and all other requirements 
railroad against railroad, but, in this case, steamer against city. Its fire department and water * 
steamer, and boat against boat, active agents in the different lent, and, with its improved streets - 
ports, American and Canadian, &c., competing for freight, with | has already reached a stage of advan se 
the knowledge that the company against whom you are con- larger places in Eastern Canada have 2 
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Iwas also going to read you a passage referring to the gold 
resources of the Yukon, which so vitally affects your own under- 
taking. It is in the report of Mr Northrup, in which he says 
“That by far the richest auriferous 


gravels (average) the worldh 
ever + nown practically cover an area of from three or four hundred 
cies 
tol 


nore than a thousand miles wide, and by between two and three 


housand miles long. Of this almost ee sible amount of 
= ld-bs aring material by far the greater portion can, by means of 
suitable af ppliance and work, be made to pay | profits in the extra 
tion of its precious met ul. If the values in all of the known work- 
able g 


ld quartz mines of the earth could be strewn over the auri- 
ferous gravels o »f the Yukon country they would not adk lasins 
to the pan, above what those gravels will now prospect. If statis 
of the w rid’s gold are to be relied upon, any prospector who has 
worked in the gravels of the Yukon will tell you that all tl 


rle« solour 


1e€ mer- 
chat tal le gold in existence would not begin to represent the 
valt 10w contained in the area under discussion. If it can be 
demonstrated that these values can be taken out profitably, then a 


pce pe great future for t 
will be the mission of this 
Bef re I > 
Award 


he city of Dawson is assured: and it 
argument to make th at 


lemonstration 
it down I should like also to allude tothe Alaska Boun 


JU 


lary 
It has a special interest for us, as it settles the ques 


1estion as 
) the jurisdiction over the first 20 miles of railway between 
Scagway and the summit of the White Pass, which will continue 


be American as heretofore. 
hat the British contention was 
nclusion, the Chairman fort 
accounts 
Hon. Sidney Carr Glyn, in seconding the resolution, said 
he should like to express the sincere regret the directors felt at the 
death of their old friend, Sir Allen Sarle. He always brought t 
liberations sound judgment and a full knowledge of railway 


As British subjects we must reer: 
not the award. In 


sustained by 
nally adoption of the 


} move ] the 
} 
1 


eport al 


resolution was carried unanimously, 
ing the final dividend was also agreed to 
The Chairman next moved a special vote 
News iL the 


and a resolution 


of thanks to Mr 
general manager, and the staff in Canada for their 


services in connection with the rate war. 
Mr Kekewich seconded the motion, which was carried 
isly. 


unanimot 
Some formal business having been transacted, 
A vote of thanks to the chairman for presiding 


procee dings. 


terminated the 
BRITISH COLUMBIA ELECTRIC RAILWAY COMPANY, 


The sixth annual general meeting 
British Columbia Electric 


> the ) th ine 
on the 30 inst. 


LIMITED 
of the sharehol lers i! 


in t 
Rai er ay Company, z ld 
at Winchester House, London, Mr G. P. Norton 


residing, in the absence of the chairman, Mr H. M. H 
ayne 


he 
imited, was held 


- 
rne- 


The secretary (Mr Francis Hope, A.C.A.) 


having read the 
the meeting, 


( nvening 


ashi 

The Chairman said :—Gentlemen, I believe that all of vou 
have copies of this report, and, if you are willing, we will take 
it as read. I = very much, gentlemen, the absence of our 


hairman. It is to his very conspicuous ability and business 
resight that very much of the success of the ente ite rise in which 
we are interested must be attributed. He has been, un 
iately, ordered by his doctor not to attend this meeting, and in 
his absence I have very much pleasure in moving the adoption of 

7 

t 


ortu- 


he report and the payment of the dividends recommende: 
I You will gather from the report and accounts tha 
ing the year under review there has been a considerable 
development and progress in all directions. After December 
next, when we hope to have the advantage of a partial utilisation 
of the water power installation, we have every reason to hope 
that our progress will then be even more rapid than hitherto. It 
is never wise to indulge in prophesy, but, from all the evidence 


which comes to us from British Columbia, I think we may safely 


assume that the undertaking of this company will continue to 
develop and expand for many years to come. It will, in all 
probability, grow into a business of very considerable magnitude, 
and this will mean a constant additional expenditure on capital 
outla In confirmation of these views, the shareholders will 
doubtless be interested to know that since the close of the finan- 

al year the net earnings for the three months ended September 
30th show an increase 


upon the earnings of the corresponding 
he pre eding year of £3,647. The undertaking of the 


ner 3 f 
period of t 





| iny has during the past five or six years been gr radual ly but 
: ' establishing itself upon a strong and permanent basis, 
| both financially as a steady dividend-earning enterprise and as 
| 

| 





n supplying the public needs and rendering services 

spensable to the comfort and prosperity of the people. It 
is necessary, however, that the company should keep pace with 
th 


m and wealth of these communities increases, capital 
= vided for a corresponding development 


operations. 


in the com- 
We believe that we have an organisation in 
lumbia which it would be difficult to improve, and 
a reports as to the general equipment both of the railway and 
~ © tighting plant are of a highly satisfactory character. I may 
vere by remarking that I was speaking last night toa 
ater 1an who has, perhaps, as great a knowledge of affairs in 
ish Columbia as anyone, and he was telling me that he 
had two of the ablest men out there in charge of 
ao, ee ome chief engineer and the 
neral Manager. 





: fs 


‘pany to realise fully the character of the enterprise in which 
hing: tave embarked. They believe that there are great possi- 
S befo te the company. Its outlook is encouraging 
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| 





: julrements of the communities in which it operates, and as | 


other Mr Buntzen, | 
The board desire the stoc kholde rs of the | 


| 


but I| new 





| 


eaeanaaanagmtllienlisasastannanaitndstamee 
NO} MI he 185 
\ S 5 

I t ee l to s ss is that w ild h > the 

th s} or ; e j ‘ s for ex 

I ty tent to the agraph in the report 

" t es that /4< » of Va er Power t s will 
I fered at an early dats The dire tl that thes« ben- 
t which are an excellent f t, should first be ed 
t existing st holders, and probably during en f | 
Le this will be « Gent L for | e the | 
id f the report i the l ent the d lends as } 
licated in that document. You vw tice this year that we | 
} t Day what eg i] t 5 t pe 4 
ail ¢ 
M E. ] I ~y 5 S¢ j it ti wh h was 1 a - | 
I 1OTE it i 
g direct Mr R. K. § - i Mr E. L. Eva 
Tt } y l r ] ; ' 











t I s i i Slad real | 
The CI n said N gentle ! isBar lut 
wi I \ ive all id, I l 5 has bee read 
t by tl tar I, perhaps, had bs r read it, a 1 ex: | 
pl vhat the intention of the res t I a recent de- | 
th lirectors th ( i il le, u le our |} 
ta $ ess V 1 give us thn N » * tas rector 
f the \ er Power Comy W ly own every 
I vith the exception of tw that are |} 1 for quali- | 
f ; es, and the board ha th lusion | 
tl ly get effect g t tI Var uver 
Y ( ul b stituting I t] board of this 
ny, the board of the Va 3 This r ut is | 
t bl to tal ver the I will read it to you It 
s | by re ed that the pr ( t ed in Article g2 | 
of the Art s of SS iti led or relaxed, so 
tl i director of this pan\ \ i director of any | 
| ted by this compa which this npany 
! interested as \ lor, é I reditor, or otherw 
wi er he |] i the office of ect h \ = 
f this company or not, may vot res t cf any 
( tract or arrangement entered to between tt pai nd |h 
any such other company as aforesai If you quite underst 1 
tk vort of this resolution, perhay neé f t] shareholders 
will be good enough to second it. If 1 do not quite under- 
s 1 it I shall be glad to explain further 
A shareholder seconded the motion, which was unani isly 
adoy 1 
Mr (¢ le: Gentlemen, I thi before the meeting 
disperses to record our appreciation of the splendid 
I I . 2 b iI 1 have na aged the iffairs of the < n- 
pany, ant ark our appreciation of the increase of the 
dividend < the deferred ordinary share Therefore, gentle- 


beg to propose a vote of thanks t 


Mr W. Theyer seconded the motion, which was unanimously 
agreed t 

The Cha an: Gentlen , we thank you very much for ysur 
vote of confidence, and we on pe we shall be as suc sful in the 


we have hitherto been. 


The proceedings then terminated. 


BANK OF TARAPACA AND ARGENTINA, LIMITED. 
The 


fifteenth annual general meeting of the shareholders in 
the Bank of Tarapaca and Argentina, Limited, was held on the 
27th inst., Mr William Fowler (the chairman) presiding 
The secretary (Mr Robert J. Hose) having read the notice con- 
vening th. meeting, and also the report of the auditors, 
The Chairman said: Gentlemen,—The resolution I shall 
move before I sit down is as follows :—‘ That 


report and 
k 

ed, an d that 
income-tax, 
. per annum, 


lution, I have 


nce-sheet 


bala heet, pt 
the final divide 3s per share, a of 
making at tal di stribution for the year of 6 per cent 
be and is hereby declared.” In moving this res 
to n ‘observations. Perso 


as distributed, be received and ado 
end at the rate of 


) 


lake a few 


ially, I am glad to meet 
you once more, and it affords us pleasure as a board to offer 
you so favourable a statement in a year which has been con- 
spicuous for much loss in many places and in various directions. 
On the last occasion when we met I had to refer to a disap- 


pointment in connection with 


the crops in 
expressed a strong hope as to 


the current 


Argentina, 


but I 


year, which has even 
surpassed expectations, as the last season’s crops have been 
very large, and shipments to Europe have been on a greatly 


increased scale, whilet Africa has also taken cor 
ties of grain and cattle. In payme 
has been sent to the Plate to the 
and we have had a share of 
money has thus arisen, so 
fallen much, and cate ha 


isiderable quanti- 
nt for these shipments gold 
it of about £10,000,000, 
this business, but a plethora of 
that the local rate of discount has 
s rendered it difficult to maintain bank- 


exter! 


ing earnings S er or later we expect that these surplus 
monies will be ovine in the development of commercial 


enterprise. The « area of g 


i 
ground under cultivation is = steadily 


ects fo 
cheering: they will be better still than 


increasing, and, although it is too early yet » judg = the pros- 
pects of growing crops, they so far promise well 

We have just received the following cable ne n our local 
committee Buenos a i S Prost good crops are 


now cons 





export prices very satisf act we” 

The frozen eat trade has developed in recent years, 
and there appears to be every prospect of an increase 
in that direction _ at the moment the 


position of 
feared that 
Chili also 


the 


trade 


l uraging, 
enterprises 


not do 


and it is 
well for a ti 


to 


me 


be 
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n good during the year. 





THE ECONOMIST. 


Unfortunately, there has | 


been an outbreak of bubonic plague at Iquique, which lasted 
for some three or four months, but we are glad to have heard 


recently by cable that it has been extinguished. 
some extent by 
dispute have been settled by arbitration, and we 


disturbed 
in 


been 


questi ns 


to 


Valparaiso has 


strikes and riots, but the | 


trust that there will be mo recurrence. 
It is most gratifying to note the continuance of friendly rela- | 


tions as between the Governments of Chili and Argentina, and | 
we are glad to say that we are still on very friendly terms with 
both Governments. 
the nitrate industry has been profitable. 


Exchange has 


been well maintained, and 


branches have been very successful, and the results of the quarter 


just ended are dis stinctly encouraging. 


I am glad to say that the 


bad debts of the year have been unimportant. 


As regards the accounts, 


and we 


our deposits continue to increase, 
believe that this fact is, in some measure, due to the 


imereasea confidence engendered by our policy of strengthening 
the reserve fund, which we now proposeto bring up to £ 200,000. 


I desire to mention that we have now 
expenses caused by the amalgamation of the banks. 
off £5,000 from the bank buildings account. 


also written 


off the whole 
We have 
We 


written 


believe that the buildings are, on a conservative valuation, worth 
cost as stated in 


more than their 
wise, in a good 
and must be, 


somewhat fiuctuating 


y 


a 


ear, 
considerable 
value. 


to commence 
investment, 
We feel grateful to our staff, 


our books, but we think it 
the reduction of what is, 
and one of a 
both 


in London and abroad, for their exertions, and we are glad to 
hear that several of our younger men promise to provide an 
excellent succession to the seniors whenever the necessity may 


arise. 


Sir Robert Harvey : 


by the chairman. 


“Mr Joll: 
are very, 
profit, 
now. 


dend, 


very good, but seeing 


I beg to move the resolution I have read. 
I beg to second the resolution as proposed 


I am not going to find fault with the profits, for they 
that you have had so much extra | 
I think you might have given us a little more dividend | 
You could easily have given us another one shilling divi- 
and carry over the same amount as you did last year. I 


suggest this because in good times if the shareholders do not 
profit, in bad times they are the first to feel the loss, and, there- 
fore, I should really like to see if something could not be done 


to have a larger dividend. 
added to the reserve fund, 
but I do wish you 


off, 


written 


another shilling. 


Mr John Rhodes: 


reserve fund. 


The Chairman: 


refer to what has been said by these gentlemen, 


I am glad to see there is £25,000 
and the amalgamation expenses are 
could 


your way to give us 


I think the extra dividend is better put to a 


If no one else has anything to say I will just 
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I am pleased to be able to point out the thoroughly progres- | 
sive manner of keeping our plant quite up to date, but in doing | 
so it is necessary not to lose sight of another most important 
subject, and that is, the efficiency of the men who make the | 
machines. It is very good to adopt all that is best in the 

mechanical world, but it would be much better if we could in 

our Own country invent new and more efficient machines. We 

want to encourage our men to think and feel that the success 

of our undertaking depends as much on them as it does on the 

heads of our various departments. It ought to be our ideal 

to welcome any suggestion that can be made for the increased 

prosperity of the company, and to suitably reward any successful 

effort in this direction. With a view to obtaining this object, it 

has been decided to initiate a system of rewards to those ap- 

prentices who pass certain technical examinations, either in con- 

nection with the local technical college or those held at our own 

works, and who are likely to develop into most useful workmen. 

By adopting a system of marks for technical subjects and also 

good conduct, it is intended to recognise the efforts of those who 

are trying to excel, and are likely to turn out the most useful 

workmen in the future. It is to be hoped that much good may 

result from this experiment, and I am sure we all wish it the 

success it so richly deserves. In this connection, however, I 

should like to warn the large number of apprentices we employ 

that their work is not completed when certain examinations have 

been passed; indeed, these are only preliminary to the real 

business of life. If I may say so, they are only the “ emery 

wheel” to sharpen and render them the more efficient tools in 

the great field of industrial activity. The end and object of it all 

ought to be to advance the general welfare of humanity, and, if 

possible, produce two blades of grass where one has grown 

before. Let our young men, therefore, not rest on their oars 

after passing these examinations, but rather let them seek, by 

ceaseless experiment and research, to keep our country abreast, 

and, if possible, ahead, of all competitors. This seems to me 

to be our only hope for the future, and I commend it to the 

careful consideration of the rising generation in our various 

works. In conclusion, the Chairman formally moved the adop- 
tion of the report and accounts. 

Mr W. J. Richardson seconded the motion. 

Replying to a question by Mr Heslop (Sunderland), as to how 
the reserve capital of the company was invested, 

The Chairman said that the total liability of the company was 
£51,319. The realisable assets amounted to more than half of the 
entire share capital—a fact of which very few companies could 
boast. The cash on deposit amounted to £50,000, but for the 
erection of the new turbine workshop and other extensions the 
directors had called in £25,000, leaving £25,000 on deposit. 

Replying to Mr Wilson (Middlesbrough), the Chairman said 
it was quite true that the preliminary expenses were large, but 
they had been cleared off more than a year ago, and there was 
no item standing to that account. 

The resolution was then submitted to the meeting, and unani- 
mously agreed to. 

Sir Thos. Richardson, in moving that a dividend on the ordi- 
nary shares for the half-year ending August 25, 1903, at 6 
per cent. per annum, be declared, making, with the interim 
dividend paid on April 30, 1903, a total dividend of 6 per cent. 
for the year, and that warrants for same be posted on Saturday, 
October 31, 1903, said that the three years during which the 
company had been in existence had not been characterised by a 
boom in trade, and it was very satisfactory that the company 
had been able to do as well as it had. They had a large number 
of specialities now, so that when one trade was slack they had 
others to fall back upon. 

Mr Stephen W. Furness, in seconding the motion, said it was 
not within the power of any board to control the times, but it 
was within the power of the directors to realise the importance 
of adopting all that was best, and seeking new fields. In order 
to reduce the cost of manufacture to the lowest possible point, 
they would all agree that the directors of the company kad 
adopted everything they could reasonably have been expected 
to, and he was sure that their forethought in that direction wuuid 
bear good fruits, 

The resolution was adopted. 

Sir William Allan, in moving that the retiring director, Sir 
Thomas Richardson, be re-elected, testified to the great attention 
Sir Thomas Richardson paid to details of the business. 

Mr T. Westgarth, in seconding, stated that he knew of no 
board that took so keen and personal an interest in the business 
of the company as theirs did. 

The motion was adopted; and a resolution approving the re- 
appointment of the auditors, Messrs W. B. Peat and Co., was 
also passed. 

Mr Heslop (Sunderland) moved a vote of thanks to the chair- 
man and directors for their services during the past year. 

Mr Tennant (Middleham) seconded the motion, which was 
unanimously agreed to. 

Sir Christopher, in acknowledging the vote, said that the 
directors had more than half-a-million of their money invested 
in the company, so that their interests were very closely identi- 
fied with those of the shareholders. 

The proceedings then terminated. 








CRYSTAL PALACE COMPANY. 


The half-yearly general meeting of the shareholders in the 
Crystal Palace Company was held on the a2oth" inst. at the 
Cannon-street Hotel, London, Mr Ernest Schenk (the chairman) 
presiding. 
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tival. Rent for space showed a Satisfact 
Z£1,700—and this was a source of revenue I 
further improvement might be expected. J e 
of the accounts called for no special commer 
only say that the board had aimed at contr. lin 


scrupulous economy. Turning to the bal 





comparative figures at the close of the previ 
than those at the close of the correspondi: 
and added that they were £3,000 to the good on t 


account since December 31st last. With regar 
prospects, he stated that, so far as he was é idge 
figures for the third quarter of the year, and assumi; 
conditions for the last quarter, he should be disay pointed i 
results were not equal to those of 1902, and, if this anti 


should be realised, in circumstances which had n 





A 
many respects, favourable, he should consider that t wou! 
have every reason to be satisfied. The question of electric tray 





ways was an important one as affecting the company’s futur 
The plans for the lines authorised to the Penge entrance of ths 
Palace from Croydon were, he understood, in urse of pre 
paration, and the construction of the tramway would, no doubt, 
be commenced at an early date. He looked to a considerable 
increase in revenue from that source; but of far greater im. 
portance would be the extensions of the County Council tram. 
wavs from the London side. With the other members of t 

board, he met a committeeman of the London County Council 
recently on this subject, and so unanimous was the opinion ; 
favour of the construction of the extension—so obvious was the 


necessity, and, he might add, so certain the profit—that, although 
they might have to be patient in waiting for them, he was satis 
fied that they would have all the electric tramway feeders that 





they required in the near future. At the last meeting he state ; 
that the directors hoped to be able to arrange for thre 21 ; 
ing facilities with practically all the other railway 
having stations in London. Those arrangements had ber ; 
pleted, and were now in operation. rhe arrangements for a ’ 
number of successive exhibitions were well in hand, an 1 were j 
likely to yield a considerable revenue. In conclusion, the Chair } 
man moved the adoption of the report and accounts. : 
Captain the Hon. Arthur C. E. Somerset seconded the m } 
which was, after a short discussion, unanimously agreed | : 
Some formal business having been transacted, oe 3 
A vote of thanks to the chairman and the directors term i 
the proceedings. % 
GRAMOPHONE AND TYPEWRITER, LIMITED c 

The third annual general meeting of the shareholde ts in & 
Gramophone and Typewriter, Limited, was held 7 ne 29 F 
instant at the offices, 21 City road, London, Mr E. Ll ‘ 
Williams (the chairman) presiding. ee ; 
The acting-secretary (Mr S. W. Dixon) having read the h™ 
convening the meeting, we ee a r 
The Chairman said: The result of our trading tls = ; 
amounts to £252,285. Last year it was £337,300, Ps 
before £79,348. I think you will agree with te Ww wn 


a good progressive showing, of which we may os _ L 
carry forward this year amounts to £260,520. a ee 
£08,256, and the year before £23,555. rhe be -— - 
directors propose should be paid this year is 10 pe e . . 
16 per cent. for the year. The relations between the 

the carry forward I will refer to a little later oo 
with this year’s dividend and bonus of 10 pet re ee ina! 
paid 8 per cent., and the year before 6 per om Re ae 
shares. Since the commencement of the life of t 

the directors have, with your authority, pal « 
dividends at the rate of 6 per cent. per ann - 
of last month we paid a quarterly interim Givite nn and | 
quarter of the current year at the rate of ae 2 ales 
will presently be asked to confirm this payme . 
your directors to continue the payment + Se sve sped 
dividends at the same rate. During the past year We I 


d quarte 





. ¢ meena China. 4 
: ; > n ¢ rman, ‘ 
very large sums in taking records in India, ae ppt 
Japan, and throughout the Far East; very ‘©’. snes, ond tH 
z : pare ) rour catalogues, s ’ 
| records have so far appeared upon y‘ Pe exceedil . 





prospects of very large business in those regions “whi 





bright. The next item I call your attention to, Pa 3, 
for the first time in your report this year, - a These 23 out 
statement of the net assets of the company. —o—., Fr 


i at statement, I think y 
amount to £412,477, and that statement ¢ the status 


: ; : ° alders of t 
is a valuable indication to the shareh der x beste 
business, and, particularly, should make the prot 








. .. 2 2 ment At the enc I - +4 
holders very well pleased with their investmen ‘te sales for Ju at 
- 7 a » agoTegs Sas ee ont S 
| report your directors tell you that the ager cess of those 1 
” : are lz reiy ine nie ar 
August, and September, this year, are large 'y tam able t0 supp! an | 
: — * ane ami aves * _ We 
the corresponding months of last year; and + 4 nortion of actua ve 
t the propor 
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excess is 47 per cent., and I may add that the figures for October, 
so far as we have got them, exceed this proportion. I have been 
asked why is there no mention made of the typewriter? Well, 
there is not very much to tell you about the typewriter. We 


have found that it does not sell very easily through the existin 
agencies for the sale of gramophones; moreover, the figur 


oO 
~ 


ZUTeS 
before you will convince you that there has been an enormous 
. - 4 7 hl 7 
pressure of business in all departments, especially in the selling 
department. Your management has naturally taken the line of 


least resistance, and devoted their time and energies to the 


selling of gramophones. Further, I would say there is a certain 
prejudice existing against a typewriter not having a universal 
keyboard, and to sell your typewriter in large quantities woul 
necessitate the education of the public to the new keyboard, an 
so far the public appear to be slow to move in that « 
Your directors do not anticipate that the typewriter will 
any great extent in your annual statements for the futt 
ges 1n connection with this branch of the business have b 
tten < ff out of revenue, and there is nothing that appears 


> £ 
connection with it 1n your assets except machinery and sto 


a 








in-trade, which have been written down to the figure which w 
consider to be very readily realisable. During the period inter- 
vening between the purchase of the property and the present 
time, we have established our own houses in Russia, at St 
Petersburg, and Moscow; in Austria, at Vienna; in Spain, at 
Barcelona; in Belgium, at Brussels; in Holland, at Amsterdam : 
and at Copenhagen and Stockholm. Also in Australia, at 
Svdnev: and in India, at Calcutta. Besides this, we have estab- 


lished a very large and excellent factory at Hanov 


er, with a 
capacity for turning out no less than 8,000,000 records a year 


and we have established a factory at Riga, in Russia, so as t 
avoid the very heavy freight and duties which 1 


ip to this time 
we have been paying for importing into that country. The capa- 
city of the Riga factory is 3,000,000 records a year You will 
readily understand that an expansion of business to that exte t 
cannot be carried on with a working ¢ apital of £80,000. Toforcibly 
bring before you the enormous increase of your business since 
the date of purchase, and to try and convince 


you as to the 
necessity of greater working capital corresponding with such 
increase, I will ask you to take an easy ci 


mparison of figures, 
which is as follows :—Of the #,80,000 original working capital 
{60,000 was composed of stock-in-trade and sun i 
Now, if you will turn to the list of dssets appearing in the re po 
you will find those two items, stock-in-trade and sundry debtor 


I ig at the respective figures of £168,929 and £120,350, 
making a total of £308,288, which is an excess over stock-in- 
trade and debtors at the time of the purchase of over £240 
‘ou must anticipate that in the future, if we continue to expan 

and we are continuing to expand, and if we continue to increase 
yur business, and we are continuing to i 


— 


ncrease our bu 
that there will be further requirements for working 
of revenue; but as to this, I think you will not mind 


ss 
+e] 


f 
J 
f 


apital out 
’ ' » when we 
ave a showing like that of the present year, and we are able t 
pay 16 per cent. on the ordinary capital. In conclusion, the 
Chairman moved the adoption of the report and account 


Mr W. Barry Owen seconded the motion, which was unani- 
usly agreed to, and a resolution approving the divid 
commended was adopted. 





ends re- 

It was also resolved “ That a be 

of 10 per cent., less income-tax, be paid forthwith on the ordi- 
ty shares of the company,” and a resolution was also pa 1 

iu ising the directors to pay further quarterly interim di 

lends as mentioned by the chairman. 

An extraordinary general meeting was afterwards held, at 

which certain alterations were made in the ar 

tion to comy ly with the requirements of the Committee of the 

Stock Exchange with a view to an official quotation of the com- 

pany’s shares. 

Votes of thanks to the chairman, dire tors, and mar 

the Company terminated the proceedings. 


lagers I 





WELGEDACHT EXPLORATION COMPANY, LIMITED, 





h nn . ] 
The : ) ual general meeting of the shareholders in the Welge- 
nt XT 
pl 


ration Company, Limited, was held on September 
th at hanr ¥ : ; 
jth at Johannesburg, Mr Wm. McCallum presiding. 


retary having read the notice c 


airman said:—I cannot add very much to what the 


. - t = report ce ntains. hat report gives you a pretty clear 
n the year’s operations. At the beginning of our financial 
Operations were going on in all directions, and we 

ty in getting suitable drills for our work. We suc- 
ver, eventually, with the result that during the year 
a the pleasure of reporting to you by circular the striking of 


nvening the meeting 


‘Ke 








g oO! 
reel in each of the three boreholes, Nos. 1, 2, and 3. I think 
share lers have every reason to congratulate themselves on 


uits so far. 


As you will see from the directors’ report : 
N 


1 Borehole reached the reef at 2,723 feet. 


. 2,72 

“3. 2 9 29 2,305 15 
- . N 3 60 3 2.000 ao 
= ae \o. 2 1s much further from the supposed line of outcr r 
es SO. T, yet it reaches the reef at 340 feet less depth, and No 
» WAich 1s approximately the same distance from the assumed 
top as No, 2, reaches the reef zoo feet deeper than No. 2 
. 0m these figures you will readily understand that some “ fold- 
‘S$, Or “ faulting” has taken place between the three boreholes, 
~~» 4Cting on your consulting engineer’s advice, we have agreed 
cot. : Cown two more boreholes at points marked on the map 
as _ * to the report. It was not without very serious con- 


your directors agreed to this additional expense 
but, looking at the matter from all points of view, 
it is the 


ne proper policy. 
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SANTIAGO NITRATE COMPANY, LIMITED 
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why we may not look forward to similar results in the future 
for a corresponding period. The nitrate market and nitrate 
affairs generally appear to be settled on a firm and sound basis, 
and we may reasonably expect as good prices in the future as 
we have been receiving in recent years. It is true that there 
are some new oficinas which will shortly come into operation, 
and which will augment the productive power somewhat; but 
we have the cheering prospect of increased consumption and 
increased demand for the article, and I entertain a very strong 
hope that the increased production which I have alluded to 
will be in a large measure met by the increased demand for 
nitrate, thus avoiding any serious reduction of our quotas, which 
we can ill-afford to stand. The work at our oficinas has been 
progressing satisfactorily, but I am bound to point out to you 
that our cost of production continues to gradually increase. 
Last year we made practically the same amount of nitrate as we 
did in the year before ; we sold it at the same average of prices ; 
and yet we have made /7,000 less profit than last year. The 
whole of that amount has gone in wages—the whole of it has 
gone into the pockets of our workmen, and we have nothing to 
show for it, except, perhaps, the satisfaction of knowing that 
our workmen are sharing with us in the general prosperity of 
the business. In order to combat the mischievous reports which 
were recently made in regard to the alleged impoverishment of 
our grounds, we have had a careful survey made of our 
grounds, and the report we have received is that there is ample 
nitrate there to last this company for another 14 years at the 
same rate of production as we are now showing. No doubt that 
number of years will be considerably increased as we go on, 
because it is always found when working nitrate grounds that 
there is more nitrate in them than was expected under the super- 
ficial estimate originally made, especially where costra is 
as we are doing. 
meeting, 


























used, 
I can only refer to my remarks at a former 
when I told you that in one part of our grounds we 
had made a large discovery of first-class nitrate in a spot where 
no nitrate was supposed to exist, and where no nitrate was 
marked on the plans of the grounds when they were bought. 
Our prospects of longevity, therefore, are certainly as good 
as we could desire, and I can only say to you, gentlemen, that 
if any of those reports reach you, set them aside ; do not let them 
weigh on your minds for a moment. They are not made for 
your benefit; but, on the contrary, they are made for the benefit 
of those who want to share in the alarm they are endeavouring 
to create among you by buying shares from you at less prices 
than they are really worth. With regard to the long-continued 
law-suit that we have had going against the Liverpool Nitrate 
Company, I am glad to tell you that the recent negotiations 
which have been proceeding for an amicable settlement are likely 
to end successfully. We have arrived at a mutual understand- 
ing, and there are a few minor details yet to be arranged; but 
I do not think they affect the general main principle. I hope 
soon that all these details will be arranged, that an agreement 
will be finally signed, and that there will be an end of this 
troublesome and expensive litigation, leaving us at peace and 
with feelings of goodwill towards our neighbours. Gentlemen. 
I think you will find the accounts which have been presented to 
you are very clearly set forth, and for that reason 
taken in hand any discussion of the items; but if there should 
be any point on which shareholders would like further informa- 
tion, I shall be only too pleased, if it is in my power, to give 
it. I will conclude, gentlemen, by moving the following resolu- 
tion :—“ That the report and accounts, as presented, be and they 
are hereby adopted, and that a final dividend of 89 per share 
be declared, and that the same be paid, with the directors’ fees, 
free of income-tax.”’ 

Mr T. P. Baptie, in seconding the motion, said that in these 
days of depression it was very cheering indeed to find the nitrate 
industry one of the lights in the darkness. It was especially 
gratifying to find this company, standing, as it did, in the front 
rank of nitrate companies, maintaining its splendid returns, 
and, as they had heard from the chairman, 
for an extended future. 

The resolution was unanimously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED, 


An extraordinary general meeting of the shareholders in the 
Ooregum Gold Mining Company of India, Limited, was held 
on the 27th instant at the Cannon street Hotel, London, to con- 
sider a proposal to increase the capital of the company by 
£50,000, by the creation of 100,000 additional ordinary shares 
of ros each, to be issued at a premium of tos, Mr Malcolm 
Low (the chairman) presided. 

The secretary (Mr Richard Garland) having 
convening the meeting, 

The Chairman explained that the scheme provided for an addi- 
tion to the cash resources of the company of £100,000, but it 
involved only £50,000 extra capital on which dividends would 
have to be paid. Proceeding, the Chairman stated that during 
the 14 years of the company’s profit-earning existence, dividends 
amounting to £1,200,000 had been paid, which represented a 
return equal to over four times the present capital. Only once 
before in that time had they had to call in aid of their cash 
resources any extra capital. That was a few years ago, and the 
amount was £26,500. Every penny spent on the mine outside 
that £26,500 had come either out of the original capital or the 
mine itself. As to future dividends, if they could get back to 
the standard of the divided profits in 1901—namely, £135,000— 
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they would be enabled to pay divide ike 
For the moment, 
perty, poorer ore than usual was gone th 
continued to pin his faith upon this great mine. 
to the immense bodies of their ore, 4 
plant and machinery, and to the 
entering into richer runs of 
distant date, the divisible profit 
even exceed, the sum of 
admitted that it was not an 
the capifal of any company, Ww an 
arisen in the present case was carefully 
circular of the 16th inst. 3 neouired emcn.. 
other things, for the sinking of the new main st aft t seni 
mine in depth in the norther 
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n portion of the property. Hag 
they failed to find the fund eded several years ago fre i} Tc 
; 5 . ay t i 
Oakley’s shaft and the present powerful battery, he was afr 1} 


that by this time they would have art 
and that the profits would have ceas 
neglect to provide the means | 
the other work necessary, he hax 
years had passed, a stage 
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3 | 
expenditure appeared to be a piece of 1 which was not ll os 
called for. It was thought desirable to obtain for the share. | 
holders attending the meeting the latest infor as t | © 
position of the mine on the most important ly of t lls 
present operations. The superintendent had accordir zly sent | 
the following cablegram dated the 26th inst. Taylor's shat B 
2,410 feet level south, lode 12 inches wide, assaying 1 ow | 
8 dwts per ton; 2,310 feet level south, driving vke | 
2,210 feet level south, winze No. 2, has been sunk to a depth | 7 
70 feet, assaying 1 ounce 18 dwts per ton, lode 3 feet wide 
The Chairman then read a memorandum, prepared by the secre- | 
tary, explaining the mode to be adopted by shareholders }) 7 
applying for their proportion of the new shares, and for any Ho 
allotted shares. It was also pointed out that the new shares 
made fully-paid on application would take full dividend 
the profits earned from January rst next; th thi wh | 
6s 8d per share was paid on application would receive one-third 
of the full dividend to be paid for the first four months of 1904 
that upon payment of the second instalment of 6s 5d « May ist | _ 
next they would take two-thirds of the full dividend for the P; 
second four months of 1904; and that on payment of the balan e, | 
6s 8d, on September 1st following, they would be entitled to full 
dividends on the profits earned after that dat In conclusion, | 
the Chairman moved the adoption of the resoluti i 

Mr Edgar Taylor, in seconding the motion, stated that the ] 
capital raised in November, 1900, had enabled t! et! ine t vield 
those large returns from which, in spite of the decreased average 
of gold contents, the dividends had been deri’ d With the 
new capital a great deal had to be done which could | 
poned without detriment to the shareholders’ inter< — 
ing to the recent developments at the mine, Mr Laylor said that 
the deeper they sunk the more they might « t of ’ ing 
known to exist further south, as it was the rule in . 
chief mines on the Kolar field for the rich ore hutes tc ap 
north. The most important mining essential th _ 
aspect of the Ooregum property was to get to a ae = ce 
As an example of the persistency of the Kolar n — 
wards, the Mysore chute might be quoted. It! : my 
in a north-westerly direction from the outcrop d —_> ; | a 
a distance of 3,400 feet, while the ( hampion Re oT as 7° 0 
main chute had much the same dimensions without a yo | 
indications of falling off in value. There was, moreover, eve i) 
comparatively recent discovery on the fir d ot new wer . 

‘making > in unexpected places under the old chutes, ; ae 
fact undoubtedly added to the prospective value of bic Mihi | ; 
portions of the Ooregum pr perty. | i | F 

In reply to a question, Mr Taylor said . os ‘he | 
position to state exactly how far the new vee + 
western boundary. The new verti al shaft was 7 - rapa es 
point 1,500 feet to the west of the outcrop and 1,0 10 cout . a. | 
northern boundary, with the object of interescting u tte sh 14 } U 
perpendicular depth of 2,500 feet fr m the sarta e. - anes Hy 
have to make a calculation as to the distance it . 
boundary, but he believed it was more than 1,500 teet at | 1 

The resolution was then submitted to the meeting, and Wie” He 
mously agreed to. . sa ald ] 

A vote of thanks to the chairman for presiding terms i 
the proceedings. itt 
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1903-1904.) “1993, 1902. 1905. 
Z j 
Balasces in Exchequer £ 2 2 
“ine England ...... we 6501 eT SS a 1 
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REVENUB 


34,640,000 
32,700,000 


CustOMS coveeerersreeceers 
EXCISE «cceserecsrceeeccess 
st yiainn Duties ......-- 


Tax ‘and House Duty 
tv and Income 


‘ 
Lal i 


Prope! Tax 





13,300,000 
8,400.00 
2,600,000 

30,500,000 

15,300,000 
3,800,000 























1 500 
a At 
110,900 


Crov wr LiMDGS ccccsccccccces 445,000 5 00 
Receipts from Suez Canal F 
shares and Sundry Loans 935,000 580,054 579.00 , 
MiscellameOUS «..++-++-++-- 1,650,000 1,070,47 60.09 
*Revenue ....se0--- 144,270,000; 68,429,625) 70,643,472 2.132.098 
Total, including Balance 75,066,752: 79,210,41 
OTHER RECEIPTS. 
Repayment of Advances for 
Bullion, &G. .....-+++e-s-- ee 170,000 385,058 ma 
Under Telegraph Acts, 1892 
ee ee 410,000 630,000 ce 
Under Uganda Railway 
Acts, 1896 to 1902 ........ ee 55,000 160,000 ae 
Under Naval Works Acts, 
1995 to 1905 ......cccccess ee 719,000 2,718,000 oe 
Under ‘Mil itary Works Acts, 
1897 to 1901 ......-+---6-. ‘aie 1,050,000 1,500.000 os 
Under L ind Registry (New 
Buildings) Act, 1900...... aa 4,000 5.000 a 
Under Pacific Oable Act, | 
BE -¢50000060%ess cos sbes ee a | 880,44 ee 
Unde Publi Buildings} 
Expenses Act, 1903 ; ee 44,006 a 
B Issue of Consols unde: 
the Loan Act, 1902 ...... oe pa 29.825 00 oF 
By Issue of Exchequer | 
‘Bonds, under the Supple- 
mental War Loan Act, 
[GOD ... ccccc-coccccocccees ee 6,962,27 -_ — 
Transvaal & Orange River i 
Colony (Repayment of 
m voted as a temporary 
SOE: cavncvasciauess ee 3,000,00: ‘ 
Temporary Advances, dé 
fic FY ceccccccceseces e 3,000, x 6,700,006 , 
Temporary Advances, Ways 
and Means {({ ne 
Treas Bills, £4,000,000 | 
in — and £4, 500,000 in | 
1902-5) wceccees pesccecess 8,000,000) 590,00 a 
OU iscsctecduiaans 98,479,024'129,517 
*Revenue, as above ........ 44s 270,000, 68,429,625 70,643,472 
Payments to Local Pe 
tion Accounts :— 
rere 213,000 105.914 111,041 15,430 
PERO nccccccecccesecs 5,333,000| 2,587,387 2,566,767 768,006 
Estate, &c., Duties 4,110,000, 23566.633 2,370.7 124.0 
Total .eccccsecceees| 9,662,000; 5,059,534 5,048,60 907.430 


Total Revenus includ- 
ing payments to ocal } 153,932,000 
Taxation Accounts ..) 
EXPENDITURE 
| Estimate 
} for the 
Year 
1903-1904 
including 
Supple- 
| mentary 
bisti- 
mates). 
£ 
National Debt Services 27,000,000 
solidated Fund} 


tion Ac ante 
Supply per 


OTHER ISSUES, 


For Advances for Bulli n,&e} 
For Exchequer Bonds} 


lasne inder 


men Wa Loan A 
1900, £10,000 


as} 
the Supple-| 
i 


000. 


i4u€88 








1,640,000 


1,156,000 


4, 654, 
Reenescnnaann 114,590,000; 62,454,753, $2,459,7 


(144, 86,000) 82.( 


Apl. 1,'03, 


17,834,365; 18, 


AND OTHER ISSUES, 


Total Issues ou 


to meet Paym«e 


Apl. 1. '02 
to to 
Oct. 24, Oct 
1903. 1902. 
£ 
1,059,722) 1,066.84 
é 


977 


03,825 115,150,68 


20,000 200,000 


Paid off by National Debt | 
_Vomnin ers,£3,000,000.| og 7,000,000 a 
Under Telegraph Acts, 1892 
W005 ness: we'nccte s oe 510,000 310,000 
vnder Uganda Railway 
<596 to 1902 ....... ee 53,000, e. 
€ N vi Werk Acts, . 3 
0 canta a 1,778,000 1,648,000 
— ry Works Acts rae 
U = PE seeesvones ee 1,950,000} 1,350,000 
Build 1 = 4,000 5,000 
I er Pa ‘ ( 
. at ee ‘ 733,523 
Building 
. Act, 1903 ..... ee 44,000 “ 
‘ Re 
a ee vA 5,200,000 
ance 
pisbeliabiics Gaakeed . 2,000,000 1,500,000 
Bala : ae * 95, 562,825 124,077,20 
at, em cases 2,712,665 5,129,774 
_ and......., 403,535 310,940 
3,116,201 5,440,714 
UND sosctencssnect > 98,479,024 129,517,922 
iTeas ” be 


Onn 
55,000 
113,000 
27.000 


140,000 


S 


x 


4 ) 
i 
| 
/ 
| 

tof the Exchequer | 

nts from | 
| 
} 
ISsuEs. i 
We t k We } 
nding en | 
ict. 24, Ox 25 
1903. 1902. | 
| 
£ £ 
ee 20,43 
' 
oe ee 
| 
900,000 2,050,000 
00,000. 2,070,432 
a ce «=O 
| 
oe ee 
ee ee 
ee ee 
ee “e 
| 
** ee } 
ee ee 
ee o- 
ee ee 
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Total Fumds exceed ony 076,05 


Last Val 





iation of Scottish Union and Natior P s by I Table 
with 3 per cent tere 


Wrpow rT 


INSURANCE.—Almost all descriptions of property 
favourable terms 


EDINSURGH: 35, St. Andrew Square. 
LONDON: 3, King William Street, E.C. 





TH EE Founded 1871. 


OC EAR Accident and - - 


Guarantee Corporation, Ltd. 


I pe ul Act {Pa 
Capital Authorised .. ; “ ; - os J 
Capital Subscribed .. : Ja <a ad wa £621,540 
Income, 1902 oa 


“* oe 


Reserves, Dec. 3ist,1902 || | sie, lee? ia £1,080,500 
Funds, 3ist Dec., 1902 (exclu : Uncalied ¢ - 
The Ocean Corporation ‘ « Sanam Policy Accident 
fully justify its title. ect 


I 


“ TO 44% INDON, I 


‘MOORGATE STREET, L 
R. J. PA l 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET. 
BANE OF ENGLAND. 


AccouNTs pursuant to the Act 7th and 8th Victoria, « ap. 32, for 
the week ended Wednesday, October 28, 1903 
ISSUE DEPARTMENT. 


£ £ 








Notes issued ........ 49,727,540 Government debt.. 11,015,100 
Other securities 7,434,900 

Gold coin and bullion 31,277,540 

49,727,540 49,727,540 


ANKING DEPARTMENT. 
£ £ 


ii inall ’ } 4553000 Gov aes . n 
iro ietors apital .. 14,553,0 UU Government BeCI 


yee cess 5,157,310 Ny racic tia eeeee 7,399,056 
*ublic deposits* .... 7,743,010 Other securities .... 24,112,577 
Other deposits ...... 99,582,659 : Notes .....2.cccceee 2hySO8,975 
Seven-days and other Gold and silvercoin.. 2,136,230 
ee 140.87 
64,976,838 64,976,838 
* Including Exchequer, favings Banks, Commissioners of National Debt, an 
Dividend Accounts. 
Da 1O 4 3 J.G NAIRNE, C ~hief Cashier 
THURSDAY NIGHT. 
The preceding a ints compared with those of the previous 
Ween CA \ 
a Decrease, 
* & 
Circulation (excluding 7-day ando UE Seen min. ene 15.885 
Penis CERO <.ce cc ccccccceccasea cali dieainiaetaer dada - 613,204 
GORGE: na vcctewcovies wAshasdesssawenees iy 
Government SURIGIOCS .wcccccccce 00% 
Other securities .....ccccsccccce 1,243 
Bullion ....cccccccscccsccscccccces 7,500 
Rest + 
ie .. .cecsnatbehde bbaehe deessba ane eben ane 55,385 
The following shows the amount of circulation, Bullion in 
both dep: riments, Banking Dey its, Ba g Securities, Reserve 
and Rate of Discount, for three months ending O er 28, 1903 :— 





i Circulation = 
ym s 
ar xcludi =} 
Date. Bullion, APPOA4 Or Bank Post Deposits Banking Reser o 
Bulli on ont for ~ Bille . Depart ad 

Slits) 5 

Export. mu 3 

Ps A 

sQ 


3° 


a) 
Le) 
> te 
& 











3,000 in 30,091,34 3 
13,060 ou 29,694,115 . = 
22,000 in 29,442,610 45 Ag 2 

108.004 29,360,995 52,066,721 4 9,053 190,552 483 
10,00 2 49,265,641 43,230,101 24,442,214 4944 
4'1,030,000 o 2 46,002,060 40,775,264 23,641,189 5ia — 
335,000 2 44,302,028 3,606,716 24,120,683 542g — 
00 2 $5,361,726 59,540,021 24,499,852 534— 
196,006 2 51713627 +7 38 1) 22.820,140 134'— 
700 in 2 51,806,772 47,348,194 22,288,424 424 — 
496,000 28,960,640 49,527,556 45,476,409 21,859,178 44 ‘— 

3,000 . 28,544,450 50,041,745 4 50 22 151,820 445 — 
28,000 28,398,565 47,125,64 41.5 11,633 23,465,205 493 —~— 


Su affording a « 


t 
the | 
Conso 


yioined is our usual table, mparative view of 
the Bank Rate of Discount, the Price of 
e of Wheat, and the Leading Exchanges during a 
canta of three years corresponding with the present date as well 


as ten years back, viz.: 
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1862 THE ECONOMIST. keke 3 | 
ee aaa Sa / er 3 ’ 1903. 
- j 
3 ‘ocmioss loom lbesmioumi'a Oo” 7 
At corresponding dates | Oct. 25, ct. 31, ic : ct. 29, | Oct. 28, x - es 
with the present week. 18953. 1900. 1901. 1902, 1903. sat Daas Ay . ve = — 500 62 881,200) + 78,100 9 2 
z —- == - —---—— | —— —___— ct. — 1,593.8 sar” “12 | 
Viroulation —— 26,045,260 29 ee: 630 ae 305 29148 0 28,398 65 Total to d ———| “00 Ml 
Bank post bills) ........ | 26,043,260 29,862, 547,305 78,92 998,5 oO oO eeee 27,50 aT: es 
ERR MMNIOMS «<c-cccce. | “4,525,655 7,355,418 10,331,404, 10,563,746. 7.743.010 . ate | 64,42 500) 64,475,000 gz i 
Other deposits .......... | 31,537,950 40,500,441 41,807,873, 38,845,758 39,382,639 | a | 
Government securities | 12,287,598: 19,691,034 18,016,765) 16,416, 132 17,399,056 L—- ee 
Other securities ........ .-| 24,661,590 25,659,468 28,136,399) 27,786,733 24,112,577 Jan. 1 to Oct. 17 ......) 25,358,600 25 056.9 
Reserve of notes and coin! 16,968,514 20,337,256 23,882,218) 23,086,694) 23.465.205 Week ending Oct. 24 568, 49,036,900) +. 301, 700 12 | 
Coin and bullion ........ | 26,561,774 32,424,886 35,654,523, 34,090,614, 33,413,770 8 . ** 500 965,300) + __ 3,200 05 | 
Proportion of reserve to) b | ee 
ee ieoheeazonees 463% 428 458% 464% 498% Total to date ......| 25,927,100 25 622 2200) 3049 900 —. 
t iscount ... 5 % 4 % of — T 
enn deemdes bills! 23 a | sf 305 32, 38 3 The principal items in the latest wee kly a its DES: | 
a = a stteeeee si + = 4 a. < the leading Continental and the New York , “we ah by | 
ice of silver per oz. .... Sac ed | B a ; x Z\SS — d Ban 
Average price of wheat ..| 27a ta | aietia| osetia | gavila | 25¢ 40a | Compared below with the previous stateme 7 an ae 


Exchange on Paris (short)! 25.183-233, 25.10-15 
— Amsterdam (short)! 12.00-] 12.14-2 12.19-24 | 12-28-54 | 12.1-14 
— Hamburg (Smonths)| 20.59-63 20.68-72 20.59-63 | 20.63-67 | 20.61-65 

Clearing-house return ..../102,228,000 193,1£0,000 193,573,00C 161,191,000 168,703,000 


* New 2} per Cents.—Goschens. 


The amount of the “other deposits" compared with the ‘other 
securities,” showed in 1893 anexcess of £6,576,360, and in 1900 an 
excess of £14,840,973, im Igor an excess of £13,671,474, and in 1902 
an excecs of £11,059,025. In 1903 thereis an excess of £15,270,062. 

In the same week of 1900 the Bank rate was 4 per cent., and 
owing to a reduction of three-quarters of a million in the reserve 
in consequence of gold withdrawals and expansion in the note 
and coin circulation, outside rates stiffened up appreciably. Best 
three months’ bills were quoted at 376 per cent. Business on the 
Stock Exchange was very quiet, having been interrupted on two 
days by the reception of the C.I.V.’s and the usual holiday on 
November rst. 

At this time in 1901, the Bank rate was advanced from 3 to 
per cent., the movement being taken as a precaution owing to the 
withdrawal of about 43,400,000 in gold for abroad during the pre- 
vious five weeks. The outside rate responded only partially to 
the advance of the official minimum, the rate for best three 
months’ bills rising from 27% to 3% per cent. The St = 
Exchange was quiet but fairly steady. Silver hardened fron 
2634d to 26,%d per ouhce during the week. 

In 1902 the Bank rate was 4 per cent., and there were some 
large movements of money in connection with Government 
receipts and disbursements. Loan rates were very firm, and this 
had a sympathetic influence on market discount rates, the terms 
for best three months’ bills advancing from 314 to 35 per cent. 
during the week. On the Stock Exchange business was very 
quiet, but prices, with the exception of American Rail ( 
firm. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(000s omnitted.) 


| 


95.10-15 ; 25.11}-163) 25.124-174 


>» were 








Weeks Total, | Stock Exchange Consols Pay |“ Fourths” of 
__ Ending. . Pay Days. Days. the Month. 
~~ Date, | z | Date. | £ Date. £ Date.| £ 
1903. { | 1903. | 1902. | 1902. | 
Jan. ltoJuly29, 5,988,443, ‘Jn. 1M.31 401,608, Oct. 2 44,533, Oct. 4) 29,086, 
Aug. S.ccccs 176,492, April 17 52,902, Nov. 5 45,167, Nov. 4; 27,032, 
EBcecceel 193,993, 30 64,871, Dec. 1 58,207, Dec. 4 34,883, 
Pensees 205,167, May 14 57,259, 1903. 1903. | 
2B. voces} 152,750, 28 63,719, Jan, 2 45,420, *Jan.5; 39,705, 
ee 206,551, June 11 62,070, Feb. 2 53,418, Feb, 4 31,113, 
Donovee 160,887, 26 65,735, Mar. 2 48,949, Mar. 4 35,081, 
cs 184,731, July 10 56,194, April 1 56,363, April 4, 32,491, 
157,824, 29 64,133, May 6 43,082, May 4 34,847, 
Bepesen 198,643,\Aug. 14 30,234, June 2 53,836, June 4 34,093, 
7 211,726, 28 26,791, July 1 61,249, July 4, 29,693, 
> Divaeeas 170,832, Sept. 11 46,775, Aug. 6 47.856, Aug. 4 41,482, 
a 206,282, 30 66,260, Sep. 1 40,929, Sep. 4 26,796, 
BBvseess 162,703, Oct. 15 63,444, Oct. 1 49,042, *Oct.5 35,782, 
j } | 
Total, 1903 . 8,382,524, “| 1,121,995, ee 501,144, on 341,083, 
Correspondng } 8,287,907,, .. | 1,280,363, .. | 466,963, .. | 323,245, 
Inc. or Dec. } + 94,617, ee — 158,368, ee |+ 34,181, o> |'+17.838, 
in 1903 ..j = 114% ee = 12°58% oe js 732% ee je 552% 
Gross total in — semen wacennen — 
iE. capioaw 10,028,742, oe 1,566, 755, oe 570,337, oe 385,160, 
Do 1901....) 9,561,169, e+ | 1,582,624, ee 484,047, ee | 392,279, 
Inc. or Dec. + 467,573, oe j— 15,869, .. (+ 86,290, .. \— 7,119, 
_ in 1902 = 489% ws im 100% ws |= 17°83% = 181% 


* The ** fourth” ” fell on Sunday, 


PROVINCIAL CLEARING RETURNS. 
a i eS 


MANCHESTER-— £ ie £ | % 
Jan. i to Oct. 17......|190,026,700/187,168,800 +2,857,900) 1-53 
Week ending Oct. 24 ..) 3827,10¢) 3,871,700— 44,600) 1:15 


Total to date ....../193,853,800/191,040,500 one 1-47 


LIVERPOOL— 


Jan. 1 to Oct. 17 ......,137,704,800 132,906,200, + 4,798, 600 3°61 
Week ending Oct. 24...) 3,073,500 2,991, 300 + 82,200) 2-75 


} 
Oe ee eee —— 


Total to date ......140,778,300)135,897,500 +4,880,800, 3-59 


~ Inc. or Dec. — 























BIRMINGHAM— 
Jan. 1 to Oct. 17 ...... 
Week ending Oct. 24 .. 


| Total to date ...... 


44,573,600| 45,243,800—. 670,200' 1:48 
916,800, 883,800\+ 55,000) 3°75 


45,490,400! 46,127,600-— 637, 200 1:38 











Wi P tre 
sponding statement of last year: th the corre. 


BANK OF FRANCE, 


| —— 











Oct. 29, | Oct. 22, | Oct. 39 — be incre 
| 1903. 1903. 1902," ae. 
a Last W I Last Year| 
ASSETS. | &£ £ £ F aot 
Coin and bullion—Gold 96,714,900 97,098,200 101. 409,000 a cae 
exh Silver, 44,181,000 44,317,000 44,352,000-— 136 joo "ppm 
Government securities) 15,704,000 15,704,000 15. 704.300 TOWN — TTL 000 | 
Discount and advances. . | 48,710,000 44,954,000 43,661,000 + 3.755.909 icin T 
LIABILITIES. 7 Si 49000 | 
RN 171.620 200 1705.00 171.1 0,000 + 865,000 + 480,009 | 
Government deposits ..) 8,679,000 7,790,000 8,844,000 + 889.300 woe 
Private deposits ........ 17.389.0€0 14" 374, 00 17,391,000 + 3. 15.000 Bs "20 | | 
NATIONAL BANK OF BELGIUM. an 
wis a Oct. 22, Oct. 15, | Oct. 23, nent 
ASSETS —_ #305. 1: 02. Last Weel k Last Year, | 
Coin and bullion........) 4,837,000 4,652,000, 4,663,000 + 175,000 + Bal 
Other securities ........) 20,936,000) 20,855,000, 20,613,000 + 83,000 + 323,000 
LIABILITIES, — 
Notes in circulation ....| 24,837,000 25,233,000! 24,582,000 — 396,000 + 255,0¢0 | 
Current accounts ......  2,685.000 2,085,090 3.003.000 + 38.000 — 320,000 | 
AUSTRO-HUNGARIAN BANK. 
Oct. 23, Oct. 15, | Oct. 23, aeons | 
1903. 1903. 1902. (Last Week Last Year, 
ASSETS. £ £ £ £ z 
Coin and bullion—Gold, 46,186,000 46,024,000) 45,810,000 + 162,000 + 376,000 | 
—_ Silver 12,225,000 aren 12,226, - 47,000 = 
Discount advances, &c.| 15,556,000) 15,499,000) 12,880,00¢ + 57,000 + 2,676,000 | 
LIABILITIES, 
Circulation .....---. 69,406,000. 69.697,000 64,191.000'— 231,000 + 5,215,000 | 
IMPERIAL BANK OF GERMANY. 
Oct. 25, | Oct.15, | Oct. 23; ) 
} 1903. 1903. 1902. I.ast Week Last Year, 
ASSETS. £ £ £ 
Coin and bullion ...... 45,430,000 45,991,000 45,071,000 + 1,439,000 + 359,00 


Discounts and advances) 48,772,000 50,868,000 45,257,000 — 2,095,000 + 5,525,000 

LIABILITIES. 
Notes in circulation .... 
Current accounts ...... | 25,634,000 24,287,000! 25.591.000 + 


BANK OF SPAIN. 


Oct. 17, | Oct. 10, ; Oct. 18, 


64,522,000 65,736,000) 63,489,000 — 2.224.000 + 1,033,000 | 
1,347,000 + 243,000 | 




















1903. | 1903. 1902. Last Week Last yen 
ASSETS. £ £ £ £ 
Gold Br secescooccese 14 521,900, 14,571,000 14,302,000 — ,000 + 219,000 
DEIPER ace cesspvvcenssens 19,247,000, 19,337,000 19,449,000— 9)9,000— 202,00 
Foreign correspondents as ae 893,000 a ee 
L a and Soaetp. «|, 48,928,000) 48,824,000 36,777,000 + 104,000 +12,151,00 
Spanish 4% stock...... 14,770,000 14,770,000 14,770,000 ‘ * 
‘reasury ills, obliga- 
Momm.t Ry 600000000400 6,000,000 6,000,090 30,000 oe - 24,00 
LIABILITIES, oo — 
Circulation ........++:- 65,719,000 65,584,000 65,733,000 + 135000— 15,000 
osits and current} é pola 
OEleeenli-cesvsnse-ne «| 23,200.000' 23,376.000 93.128 000 — 176,000 + _72/0)| 
BANK OF ITALY. ae 
— ne 7) Oct. 10, Sept. 50, Oct. 10, F 
} 1903. 1905. 1902. Last Week Last Year, | | q 
ASSETS. . £ £ £ 
sserve—Gold coin an 
a. i OEE 18,086,900) 16,895,000) 12,918,000)+ 1, 191, 000 + ss | 
— Foreigngold bills 53,399,000 3,419,000 3,376,000|— 29,000 + 36300 L 
we GREE .ccccccess 2,403,000 2,399,000 2; = ooh ae : 0 
State notes & sml.change 714,000 748,000 34, 54,00: wu | : 
Discount and loans ....) 12,336,000, 12,476,000) 12,180,000 — 140,000 + : rey 
Public stock & Statelo’ns 7,962,000 7,977,000 9,102,000 _ Joo) = "920,000 } 
Credits,intern’l}& abroad) 4,584,000 5,112,000, 5 524,000 — 528,000 — | 
LIABILITIES, | b | ce — 
Note circulation........ 35,597,000) 55,195,000 35,331,900 + 402,000 + —— 
Current accounts ...... 659,000! 3,845,000) 5,599,000 oe + 175.000 
Deposits at notice......| 3,150,000) 2.942.000} 3,505.000|+ 188.000 = 
BANK OF RUSSIA, ast 
| Oct. 8/21, | Oct. 1/14, | Oct. 8/21, : | 
O905. "1903. | 1902. Last Wee ok npr 
; £ £ £ é 
in: ceccesess | 67,165,000! 66,523,000 66,214,000' + 632 rH 4 
Balance abroad. ........| 12,490,000) 12,608,000 6,518,000 — 1/80 T ge | 
Silverand subsidiary coin 6,785,000, 6,799,000, 6,687,000 444.000 + 1,219,000 | 
Securities & short loans! 29,956,000) 29,492,000 28,717,000 + 12000 + 206) 
Other loansand advances} 12,363,000; 12,356,000) 12,165,000! + aa 
1 to, 621 
OTBank seessscseesn---| 51600200) §:710.000| 4.97990C\— 100% + , Fes 
Miscellaneous ......---- } 4,161,0uu! 4,057,00C' 5,844,000 + 4,0 | 
Balances due by 7 a 4 
branches & treasuries) . ee | , le | 
| anal 948, "0 + 7,381,000 | 


7m 503,00 137,555,000 131,122,000 + 


| 59,285,000' 59.813,00C, 58,081,000 — 
| 5,504,000) 5,904,000 5,507,000 


LIABILITIES. 
Notes in circulation ,.. 
Capital of the bank .... 


59 + 1,204,000 | 
528,000 + 3000 | 


sits and current) = 9) — 1,488,000 | 
wanes ee i ieee 44,866,000! 45,311,000 46,354,000 - - om » 761,000 | 
Treasury account ...... | 18,802,000) 18,864,000) 11,341,000 — = 00 + 919,000 | 
Miscellaneous ........-- | 6,114,000] 6,056,000 5,895,000+ 5 i} 
Balances due to branches 12,000 | 


and treasuries .....--- 





3,952,000} 2,007,000) 5, 944, 000) + 
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aaa 
NETHERLANDS BANK, 

eT. gy Ota, , Oss.27, | Oot an oe | 
| 1903. 1903. 1902. Last Week Last Year 

AssETS. a ee £ £ 
Coin and bullion—Gold' 4,061,000) 4,056,000 4,691,000 + 5,000-— 620,000 
- Silver, 6,538,000 6,322,000 6,452,000 + 16,000-— 114,00C 
Discount and advances 0,592,000) 10,525,000 9,311,000 + 69,000 + 1,281,000 

LIABILITIES. 

Notes in circulation ...., 19,945,000, 19,909,000 19,638,000 + 36,000 + 307.000 
Deposits ...-----+-++:: 256,000 435.000 ——-289,000— _179,000— 33,000 





NEW YORK ASSOCIATED BANKS 


___ 1; , i 
Oct. 24, Oct. 17, Oct. 25, | 


} 1903. 1903. 1902. Last Week'Last Year. 
ASSETS. £ £ £ £ 
Pecie ..+-eeceeeeesesers! 34,342,000; 34,374,000, 33,806,000'—._«s«-32,000 + 536,000 
Legal tenders .....++++. | 13,734,000) 13,702,000 13,884,000 + 32,00¢\— — 150,00¢ 
Loans and discounts. .. ./181,420,090 °81,654,000 174,196,000/— 254,000 + 7,224,000 
LIABILITIES. } 
Circulation .....--.- +++} 9,172,006) 9,144,000, 8,026,000 + 28,000 + 1,146,000 


Net deposits (inc. U.S.) te 
Government Deposits)/177,942,000 178,354,000 176,538,000'— 412,000 + 1,404,000 
U.S. Government De-| 


POSITS --eeeeeeeeeeeees 7,440,000 7,448,000 8,014,000 — 8,000 — 574,000 
Reserve(Specie & Notes)| 48,076,000 48,076,000 47,690,000 ~ i+ 386,000 
Legal reserve «..+-+.-+- | 44,485,000, 44,588,000, 44,134,000 —-  103,000;+ 351,000 
Excess of actual reserve} 3,591,000 3,488,000’ 3,556,00C'+ 103,300)+ 35,000 
ee ee ee mneeteereteimeet ee ee Joy RD! ‘ 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar, 


Discount and Loan Market.—Money has been in fair 
request this week, owing to the Stock Exchange settlement, 
and the approach of the end of the month. At the beginning 
of the week day-to-day loans could be had at 2 to 2} per 
cent., and fixtures were arranged at 2} percent. Latterly, 
however, the rates for this description of borrowing have 
gone up to 3} per cent. for day-to-day, and 3} to 3} per cent. 
weekly loans. There has again been a demand for gold to 
go abroad, and the situation in the United States raises the 
possibility of gold having to be taken from this side. A degree 
of caution has been exercised in taking in bills, and, although 
there is no great supply of paper offering, competition for it is 
not keen. Rates have hardened appreciably, the terms for best 
three months’ bills being 3} to 33 percent. The Bank return gives 
the stock of bullion as amounting to £33,413,770, or £787,500 
more than last week. The excess of imports of gold over the 
exports was £528,000, and there was consequently a decrease 
of about £260,000 in the home circulation of coin. The note 
circulation was also reduced to the extent of £145,885, 
making a total addition to the Reserve of £933,385. It now 
amounts to £23,465,205, and the proportion of reserve to 
liabilities is 43 higher than last week, at 49} per cent. The 
Public Deposits show an increase of £613,204, being the 
balance left from the payments for Treasury Bills and on 
revenue account, after repaying advances from the Bank and 
other disbursements. In consequence of the former opera- 
tion the Government Securities have fallen £2,600,000. The 
Bank has apparently been borrowing in the market, as the 
Other Securities show a reduction of £1,243,247, and the 
Other Deposits are £3,529,300 less than last week. 

The subjoined table shows the rates quoted from day-to- 
day during the week :— 



































1 | | _ 
anh Sat. | Mon. Tues, Wed. | Thur. ts 
% 1% 1%: % 1% 1% 1% 
ae iw l4 i 4 4 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ........ 3} 832 i 3g 4 33 3/54 34 238 
NN ORES 38 344 3158 «£38 2358 23x 3/33 
EIN os cide Ancessswes 3g. B3z SB O33 33 4 3% { 
ff ae rn | 

Loans :—Day to day .............. 2 232 232 2424 343 34 Sh 

Sl ctshbdshenkinutlesedabstves 3 2 eC a it 454 
Fortnight (at last Settlement) ..42 44 (44 44 44 (44 [43 
posit allowances:—Banks .... 24 2 2 24 24 2 (24 
Discount houses at call ........ 2 \24 3 24 24 24 24 

_Atnotice . Sete eeeeeeeeceeeseeee 24 23 _ 12a = _ 2g = 25 : ia 23 ad 

The following is a comparison with previous weeks :— 
Sega oe ay Neer ener erent 
| s : Bank Bills. | Trade Bills. * 
Zo | einiatistenialniasts — — ——— |——_—_—__—— 
Ea 3 Months.|/4 Months.'6 Months,'3 Months. 4 Months./6 Months 
eens to, : 2: u } }—_—__—— —-~| -—— 
a . 
mi>; > | * oa? " | 7 

July 17..'13 3) 98 12 & 23 3 2 2% 3) & 3 

31:2" afl at 3 3 yl j 3 a 4% 3 
es | 2 8 3 | 2; 

Ang. 7..2 23,2 * 2 #3 34) 2 3/3 i | 
14../2 2h! Qe | 2% (24 3 | 3 34 34 33) 34 3 
21... 13 {ta i 2403 | st 3a 3 4 4 33 3 

sie eh 23| 2 3 | 3a 23 3 
» 42.115 13 34 a) 33 3 4; 4 
eS 4 Ae 3 4 33 4/4 4 as 

veh 44 4 41,4 | 

in. 25...\34 4\4 3 44 3 it a 4 a 
2.13 % 86413 414 44, 44 | 44 
." i 23) 3 B| 3B 3 3 4 i 43) 4 4 
6..\14 2 34 % 38 3/3 43 at 3 4 
=f 13 | 3 ¥ 32 | 34 4 3 43) af 

———— J oe 28 ge ¢'¢ 2S ¢ 








7 : 
on = Tates range from those current on the very best paper to those paid 


t which the Bank rate is usually required. 


eee 








| a decline of 4d, to 272d, took place on Monday. 


| TRUE. DOES ccccececee 


| The price on Saturday was }d lower, at 2834 


— 





The silver market has been more unsettled this week. 
d per ounce, and 

There was 
a turther fall of 3d, to 273d per ounce on Tuesday. Upon 
the announcement that the American buying for the Philip- 
pines had been resumed on Wednesday a recovery of $d 
took place, to 28d per ounce, at which it remained on Thurs- 
day. There has been a decline of sd to-day, making the 
closing yuotations 2733d per ounce for spot, and 27;%;d per 
ounce for two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated October 29th :— ; 

Gold.—Bar gold, fine, 77s 104d per oz standard; United States 
gold coin, 76s 54d per oz; German gold coin, 76s 54d per oz 
nominal ; French gold coin, 76s 54d per oz nominal; Japanese yen, 
76s 5d per oz nominal. 

Silver.—Bar silver, fine, 28d per oz standard; bar silver, two 
months’ delivery, 274d per oz standard; bar silver, containing 
5 gers gold, 284d per oz standard ; bar silver, containing 4 grs gold, 
287d per oz standard ; bar silver, containing 3 grs gold, 284d per 
oz standard; cake silver, 3 td per oz; Mexican dollars, 264d, 
nom. ; quicksilver, {8 7s 6d, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India. The tenders amounted 
to Rs.27,245,657, at 1s 4d. The following statement gives 
the result of the sales from the beginning of the current 
financial year :— 








Rs. £ 
April 1, 1902, to March 31, 1903 ......... - 277,467,265 .... 18,499,946 
April 1, 1903, to October 21, 1903 .........- 57,697,475 10,509,809 
Week ending October 28...........ssee- . 5,725,000 cco 381,052 
163,422,475 .... 10,890,861 
Allotments since last Friday :— 
Rs. 
Wednesday...... 1,314,000 in billson Calcutta ...... } At ls 4d, about 15 
” ° - 1,876,000 in bills on Bombay ...... - percent. and above 
So i ‘senece 210,000 in bills on Madras ........ ) in fall. 
8 = eevee 100,000 in bills on Bombay......-.) 444. z 
i.” aaa 278,114 in bills on Madras ........5 At Is 41-524. 
Thursday........ 621,886 in bills on Calcutta........ At ls 4 1-32d. 


Next week Rs.4,000,000 will again be offered. 
Mr Henry Charles Hambro, of the firm of Messrs C. J. 
Hambro and Son, and Mr Edward Clifton Brown, of the 
firm of Messrs Brown, Shipley, and Co., have been appointed 
directors of the London and Westminster Bank, Limited, in 
succession to Messrs John Nutt Bullen and John Sanderson, 
deceased. 
A branch of the National Provincial Bank of England, 
Limited, has been opened at 11 and 13 Courtenay street, 
Newton Abbot. Manager, Mr W. G. Hole. 
The foreign movements of gold to and from the Bank since 
last week have been as follow :— 
ABRIVALS. £ WITHDRAWALS £ 
Sat., bars ....seceseee 11,000 |Sat., Egypt .......... 100,000 
Mon., Bombay ........ 500,000 | Tues., Lima ... 10,000 


eeereee 


TOM DOB icccoveeeese Bae 
Tues., S. Africa........ 30,000 
Wed., Bars .ccccaccsese T4000 


55,000 | Net influx .... 


Total ...seeceesse 643,000| Total ............ 643,000 
LONDON COURSE OF EXCHANGE. 


seseeees 990,000 





Price Negotiated on 'Change. 





On. Usance, : 
Oct. 27. Oct. 29. 

NN) ccksvesadedddiedddeseuans Cheques 25 133 25 183 | 25 12% 25 | 

DOOD: snc. cccvendisepnesesecees 3months 25 337 25 383 25 333 25 38 
POEION <n cccadicctocevuwadoxe do 25 35 25 40 25 335% 25 382 
AmStErGAM cccccccccccccccccces Atsight 12 m@ Bin 2 2 = 

ED - — kawrencesssiaswestecs 3months' 12 34 12 4 }12 3 12 4 
DD dcctsccrrceecevessccsavers os 20 61 2 6 |20 61 W@W 65 
DMN \dncanwedeebpeanadeas ” 20 61 06 /* 61 2 65 
PL . séngecundscaeetideeee “ 20 6 2 65 20 61 2 65 
Vienna and Trieste ............ i. 24 20 4 25 | 24 2 2 25 
Antwerp........ seReNReaeaKeee * 2 413 25 4¢,25 40 25 45 
St Petersburg ........seceeesees ” 2450-5 4g 25 
CN rcccakudvatheniwawes een ” 2445025 24, 2 
Genoa, Naples, &. ........-++- ” 23 40 2 4 (| 3 @w 25 45 
Madrid, Barcelona, &c. ........ ‘ Sf 35 | S5f5 55% 
SE a gene ale nails eae ” 41g 41a 41 1g 
OUND exctceicectcncunes : ” 25 463 25 513 | 25 46% 25 Si} 


The discount quotations current in the chief continenta! 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. Rate. Market, 
% % % % 
Paris ...... 5 May 24, 00) 23 | Genoa...... 5 4 


Berlin...... 4 June 6,’03} 33 
Hamburg .. 4 Jane 6,’03} 34 
Frankfort .. 4 June 6,'03} 3, 
Amsterdam . 34Apr. 16,03} 32 
Brussels .... 4 Sep. 24, 02] 3} 
Vienna .... 33Feb. 6 '02) 34 
Rome...... 5 Aug. 27, 95} 4 
Turin ...... 5 Aug. 27, 95] 4 


At other centres the latest recorded quotations are :— 


Geneva .... 440ct. 22,'03) 33 
St Petersbrg 44 Mar.13, 02} nom. 
Madrid .... 44Sep. 24, 03} 34 
Lisbon .... SgJan. 11, '99) 5 
Stockholm.. 44Jan. 9, '02} 44 
Christiana .. 54 June 5,03] 54 
Copenhagen. 44May 21,’03) 44 


Calcutta, Bank min....... 3 
| Bombay, Bank min....... 3 


% 
New York (call money) 3 
Ditto (endorsed Bills).. 6 


a7 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


THE ECONOMIST. 















| | | 
Rates | 
Fatest fix: Usance oo 
*, change " 
Paris .....- Oct. 30; 25.14 (Ch’ques Rio Janeiro.... Oct. 28 124d 
Brussels....— 29 25°18) Ma Buenos Ayres. .'\— 
Amsterdam.— 29 12°05 Short. DoPm.onGold—- WO 
Berlin ...... — 2 w42 °° Montevideo....— 3 
ee. esbebe — 29 20°25 3 mos. 
Hamburg ..— 29, 41 Short. Melbourne .... 
Frankfort ..— 30 °20°40 8 a ee 
Vienna -— BW 2393 ” Adelaide ...... ~ 
St Petersbrg— 29 93°70 3mos. Oaleutta ...... Oct. 30° 
New York..— 30 4814 60dy at Bombay ...... — BR 
Liisbon...... — 29 423 Sight. Hong Kong....— 50 
Madrid — WwW B55 * Shanghai......— 30 
Italy........ — 29 25°09 


The following are 
principal gold 
Francs. FRENCH. 


25.324—4 p. mille for us 
25.224—Par 


The latest exchanges 


French “cheque’’ exchange 25f 14c, or 32 per 


German short exchange 
New York exehange | 
“Oable transfers ”’ [ 


the standards for 
exchanges :— 
Marks. 


20.43—Par 
25.124—4 p. mille agst us | 20.53—5 p. mille agst us | 


GERMAN. Dollars. 


are :— 


---+ $4.858, or 2) per mille against us. 


THE STOCK MAREETS. 


STOCK EXCHANGE SETTLING 


TICKET. 
November 11 and 25 
December 1 and 29 


than that which took place 








November 12 and 26 | 
December 11 and 30 | 
Consols, November 5 and December r. 
The mining settlement was a much more cheerful function 
a fortnight earlier, as, although 
flat at the close, Kaffirs showed a pretty general advance on 
the account, and Westralians also showed an improvement. | but prices are well 
In the general markets there had been a slump in Home Rails, 
set off by an improvement in Americans. 


ACCOUNT. 








| Usance, 
90 dy sst 
90 dys st 
90 dys st 
one 4 dejo 60 dys st : 2 My 


3 455d 


a1 lieeD ” 
+ tel’g’ph 


transfer 


gold points ‘of the 


AMERIOAN, 
20.52—5 per mille for us | 4.89—5 per mille for us 
4.867—Par 

4.827—8 per mille agst us 


mille against us. 
.- 20m. 42hpf, or } per mille against us. have given way a little, 


DAYS 


November 13 & 26 


December 12 & 31 


Foreigners showed 


slight and irregular variations. 


ation ted the improved situation i; 


but elsewhere the variations 
Home Railway market Brighton ( 
made up 6 lower 


| 
| of 1} and 2 repectively. 
' 
| 
| 
Eastern and South-E astern 





| respectively. 
tr’nst'r 

44 in Atchison, and 3 to 3} in 
" Pacific, Union Pacific, 
| Wabash Preference. Among 


First Preference fell 3, Buenos 


reports from the Far East are 
j while 
general improvement. 
Passenger stocks appears to 


> | It appears that Wall Street 
between Railroad stocks and 


have been 


diversity. Bank shares are ra 


continue to be in some request. 








“Pay. % 
Revenue lst Haif, 1903 per 
Annum, 


Re- jing Ex- Chrges 
ceipta. ‘penses 


333,645 173, 144 82,299 8 C 

¢ 30, m4 18,480 nil. | nil. 

99,250 58,148 nil. | nil. 
4 


Gross Work- Fixed xs 28 


37,919 58,598 34 | 2i 
162,841 147,858 34 Q 





41 2,0 <z 
687,845 152,659 921,016 mil. | nil. 
2706,855 1769,4C 
2766, 1035 Le 23,9 


4 
7, 


8 1310,657 42 1 
5 1456,500 4, 3 
027 2395,437 74 3 
5 107,477 l n 





8,954 43 4 
763 7h | 5 
4 
73 (3 
84 | 4 
74 \.7 
<2 24 
nil. | mil 
¢ a3 
64 5 
J ‘ 06 
743 (4 
7 7 

4 


67,016 41,3 41,291 6 § 
129,78 64,04 52,228 nil. | nil 
46 263, 268,086 6% 6) 
553,442 33 34 

4/7 159,176 34 33 











i 
i 
i Name 
i 
i} Inpian &( A 
|; Assam Benga Sep. 2¢ 
‘A Beng und N. W 2¢ 
’ Benga! N det 
sf Bombay, B., &C.1 24 
} Burma . s at 
1 anadian Paci 21 
a ast india: 24 
| G.Trk. of Canada 2i 
| Gt. Indian Penin 24 
indian Midland 23 
Madras .. 24 
South indian Sep. 2¢ 
| Southn. Mahratte |x : 
Southern Punjab 1 
PORKIGN 
Argentne (¢ Gt Wo.) Oct. 22 
B.A. Gt. Southe 2 
B. Ayres Westert 2s 
B. Ayres & Pacitic 24 
B. A. & Rosario « 24 
C. Urug. of M.Vi 
© rdoba& Rosaric 26 


{Sasnpaaaan eee a _- ee 
_—- ee -C 


COLONIAL, 


Receipts. 





a 


re 


3, 1903, 


[Ge ‘tober 





Gre CK 


( 
r 


, City and South Les j 


Oo 


—_ 


Pacific shares were carried over 
on October 13th, but there 
- Trunks, the First and Second P; 
The principal movem 
rises of 5 each in Milwaukee an 


1H 


of 





Southe: m 


Ayres and Rosario advanced, while there y 

6 in Bahia Blanca and North-Western. 

and Preference declined 4 and 13 resp 
Since the Settlement a somewhat bett 


; ; ae: , J er Lone has prevaile 
though a good deal of irregularity has : ~~, 


The liquidation in Home 


week's losses in market value hay 
Indian Railways are a somewh 
Canadians show more steadiness. 
up generally, despite the trouble 


lrrust companies, 


mainly affected by recent complicati ne railways 
active, but the variat lerabl 
lost ground in a majority of cases. 
maintained 


forthcoming report of the Labour Commission. Westralians 








HOME. ee TRAFFIC RETURNS. 


Rece ipts for Wee 


Knded Octol 


Name of Railway. Es 
Eas 
ane 

KNGLISH. £ 
OETT .conngo cb nngeapocase op 
Brecon and Merthyr... << 448 
Cambrian ...........+.. - 2,625 
Oentral London ..... an 
City and South London .. “ 
Furness . eta ceed 
Great Central ... scanhee 
Great Eastern ..........+. 54,700 
Great Northerp .......... 4 212 
Great Western...... «-»- 93,000 12 


Hull and Barnsley i 
Lancashire and Yo rkshire 34,446 
Londen & North-Wes 1 103,00 
London & South-W: —_ rn 54,90 
Lon. Brighton & BS. Coast 36,02 
Lon., Tilbury, & Southend 6,955 
Maryport and Carlisle .. 64 
Metropolitan 

Me econ itan District: 


Ts. 
North-Eastern ..... » . 56,948 1 
North London... - 6,579 
iN. Staffordabire—its Ail... 4,764 

( Canal . . . 

Rhy mnpey 


§.-Eastern & Chat. Rail. 58,082 


Laff V Me. in 


OTe H. 


Caledonian : 27,559 

Glasgow & Sout h Western 12,929 

Great North of Scot and* 5,061 

PRE” c.ccnesseseccese| Seeee 

North British*.... -eee+ 30,007 
LRisH. 


Belfast and County Down = 1,646 


. Dublin, Wick., & Wexford 

Great Northern .. . 9,188 

Great Bo uthern & Western ll, oy 

Midland Great Western . 4,0: 
rivoiui 


Total Receipts. 


Name. 


1902. 


94, 








* Two weeks. 


Total 


Merchdse 
Minerals, 


is 


; & 
= Be 


22 0,700 2 
96,933 


84, 800 





“8.43. 


1,238 85,455) 126 133 48,437) 327! (1,559 


2,517 2 
4.402 4.2 
18,684 18, 
27,403 30, 157 
16,665 11,279 18 21 13,679 81 82,580 80,532 


a< 


& F ORBIGR.—Con, 
23,727 Cordoba Central 
124,774 Costa Riea 


Argentine 


205,752 Cuban Central 
201, Kast 
164,790! Egyptian Delta 


2,644, 2 Entre Rios 

1,295,266 G. West of Bri azil 

2,088,009 Luter. of 
£35,679 Leopoldina soil 

146,271 Mexican 

330,487 Mexican Natna). 

17) ,622, Nitrate Rails.*. 

150,978 Ottoman 

28,207'San Paulo... 

Untd of Havana 

145,314 Villa Maria 

636,394 | W eat. of Hav: 

335,543' AMERICAN. 

187,155 Ala. Gt. Sthern. Sep. 21) 11,902) 10,539) 134,062 
Aug. 1118,947) $71,657/2,196,2 
13 Baltimere&Uhio Aug. (1197,557)1109,951/2,370,075 2, 
Ff, 


Sep. 2¢ 
Oct. 


6 1,878,624 Atchis n 











ber ie Trafic | Cost 
« es per Mile 
- a ver 
= Stes Week. = Passengers, &c. 
2 ee » 
& |Se= 19031902) Mile om | tues 
z a F z z x 
290 12,716) 426 401 146,514 in os 
803 1731 30 28 35,316 10,989 10,751 
695 5570 21 22 19,658 6,448 1,508 
.737 =7,243 1123. 1207 a 
a5 3,757; 465 601 411,642 
14 10,964; 73 78 49,074 69,39 7,412 
32 69,965 149 149 103,890 24 . : 
JO 109,400 2 «6985 48,496 875 (1,244,200 1,233,700 737, 
1,500 115,96 81 «685 40,976 1 350,21 942,307 1,105, 
30, 82' 87 35,159) 136 (2,240,300 2,213,100 1,989,490 
9,141. 6061) 125 113 105,462 42 ; 
103,152; 170 185 100,425 101 931,329 65,011 1,461 
260,000 277,000 136 142 68,233 155 (2,436,000 2 467 900 2,517,00 
88,40) Bs OG oS 1,235,000 1,263,800 S 
12, 57,599, 110 118 37,232 958,251 
5| 8,276) 106 147,25 138, 988 
2,256 2,219) 65 . 
17,683 17,273) 277 #2 
7,822 326 - 
219,655 230,874, 15 1,434,796 1,411,503 
7 id 64 17 2352, 0¢ le ) e 
9} ] 63) § 1,77 ] l 
27. 17,213 82 { 97,065 yd, 23 
454 1.548 12 - 
43 6.40%; 80 71, 20,851; 182) 








20,516| 160 144 78,490, 68 75,538 75,967 


3,24% §5,.598C 6% 97 64,73 104 441,518 448,895 
33,446 34,578, 81 #82 
6,033 7,994 + a 20,790 704 
&,775 «= g 

88,171 


z » 0 £73 9 
45,04 64 ZU, 019 Gene 


l 18 14,54 
¢ 638 49,536 





130; 33 2 19,010 1244 44,070 42,494 
233' 31 38 18147 12 " 
670| 35 35 15,537) 164% | 210,599 203,938 
703; 25 28 13,257 9 274,187 294,4 
2 


ebruary 1. a On Arbitration Preference. 





te 
Es Receipts. Total Receipts. . 
ts _ Name. 
fai | 1903. | 19027 1903. | 1902. 
z£ x AMERICAN.—Con. 
§ 88,275 Central Pacific 
200,055 Chesapeake & On 


42,169' Chic. Mil. & 8. P. . 
£8,192 Cinn. Southern 
1,528 Denv.& Rio Gr 
p 


$S9'Erie . eae 
165,78: illinois Gentra 
1,895, 70% Louisvl. & Nashvie 


i Missouri, Kansas 
OOIN. ¥. Central : 
4, Hudson River 


6) North Pacific. 
Pennsylvania... 





24 3,105 3,300 54, 62 , 
Southern Pacitix 












145, 27o\ Union Pacive 
‘Wabash 





a Including receipts of the Central Argentiune Railway. 





Aggregate Receipts this Half-yea 
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FOREIGN, AND AMERICAN RAILWAYS. 








New Orleans, N.E. 
2 Norfolk & West. .. 


23) P hiladelph ia & Erie « ly 
9 Philadel.& Reading 


5\Southern Railway 
7 | St. Louis&SanFran 
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THE ECONOMIST. 


Home and Colonial Government Securities. — | the Brigh 
Consols were flat at the beginning of the week, and thougha/ £ 


October 31, 1903,] 


recovery has taken place and the close is firm the quotation 


is a distinct fraction lower on balance. There is no change in | comparec 
other British Government stocks or in Indian securities, but ; 
both Bank of England and Bank of Ireland have declined. | 
Some dealings have taken place in Metropolitan and London : that the 


County stocks, but quotations show no change as compared 
with last week. Other British Corporation stocks are 
extremely quiet, the only variations being losses of 1 and 2 
respectively in Leeds 3 per cent. and Bristol 2} per cent. 


+ * 1 se . - } 
Debenture stock. (¢ olonials are a steady market just now, 
the assurances that are being put forward by the Govern- 
ments of their intention to refrain from borrowing having a 


1effect. There is no improvement in quotations, but, on 
the other hand, no further loss is recorded. 


ee aes LOSING Py 


RICKS. ee 


s Mc ve 
Ja ‘ Sat. Mon. Tue Wed. Thurs. Priday ment. 
Week. 


Po 


Cons. 24% red.1923 88% 4 883 “g! 88 i $8h a) 88h 2 88 





Foreign Government Securities.— Recent report 
ve some hope that Russia and Japan may, after all 
to an understanding and avoid armed conflict, and Japane: 


is show, in consequence, a small recovery. Russians are 


have gained another point, and advances have taken place 
in Greeks and Turks. Austrian and Hungarian bonds hav 
advanced, on renewed hope that a compromise may, after all, 
be effected between the two sections of the Monarchy. 


} 


AX A 


last week. South Americans have received a little more 
pport, Argentines and Brazilians being about } higher all 
round. Uruguay 3} per Cents. are } up, at 60, and Venezuela 
bonds have recovered a full point. A feature has been the 
trength of Peruvian Corporation Debentures, which have risen 
from 754 to 81}, and even at that close well below the 

t. The following are the principal rates for continua- 
charged at the settlement :—Argentine, Brazilian, and 
Chinese issues, Portuguese, and Ottoman Bank, 3 to 5 per 
cent.; Japanese 5 per Cent., 1 to 3 per cent.; ditto 4 per 
Cent., Russian, and Turkish C and D, } back to +; con- 
tango; ditto B, 3 to 5 per cent.; Italian, 2 to 3 per cent.; 
Peruvian Deferred and ditto Preferred, 5 to 6 per cent.; ditto 
Debenture and Anaconda, 4 to 5 per cent.; Spanish, 3 to 4 
per cent.; Uruguay 34 per Cent., even to 4 per cent.; ditto 
5 perCent., 4 to 6 per cent. ; and Rio Tinto, 1 to 2 per cent. 


of the leading stocks :— 
“ Making-up” 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Oct. 27. Oct. 13. 
Argentine 5%, 1886-7 ......e0. —— were Saerereererae . fre 
Do 1891 Funding ............ _— «. Se an 4 
ae 


: + .. 101g .. 102 
Do National Cedulas“B” .. 45 o $5 dekee. sh es ea. ae 
Brazilian 4%, Bonds, 1889 7 


in 4% Bonds, 1889 ...... ae Re Ss ee 
Do W. of Minas 5%......... ° Bb ae 855 «e + «69 ee 8S .. 25h 
Bulga Mom 6%, 1898 2... cccccce 91 win 92 oo + 1 .. DA.. W 
Chilian 44%, 1895 ..... 5.0.0.0. ee ae eas 79% .. 80 
Chinese 7%, Silver, 1894 ....... > 924. 93 oe + ~e 923 92 
Do Gold 1896, 5% ............ 2 4. OH «+t - MB.. R 
Egy tian +%, Unified Debt .... 106; ia 106% sont: im eee 1064 
Do 34% Converted .......... lOix .. 101 see: awe i. } ee 
PE ane rnicacnusépacnin TB cw Blew oe ee ee Se SB 
Do 1878, 1080-4 «0.2... csccs. (soe “eh oe suton. : 
German Imperial 3%, 1891 .... 88h . 89% .. + 2. 88h... 88% 
RIN ss vis estncanionamsions ie eee eS 
Do Monopoly, 4%............ BW ce Rlwe ce ed we WH we 
Hungarian 4% Gold Rentes.... 100 -- 10 too ae oe See. ae 
Italian 5% Rentes.............. 102% .. 103k .o + 4 +. 103% .. 1028 
| Japanese 4% Sterli: ee oe) A a Bs OR, ou 
Mexican oe, See ee ee i 
peruvian ( orp. % Bonds...... OF w+ hee TH... TH 
Ortuguese (NeW). ........c0000 GO ww «= OSE le Oe OR . S 
USsian Ser. ee 93 sé 99 ete ad: iat al 334 ae 
ppanish4 DL. .ecceunnest ° 90k .. 895 «1 — Fe BR .. B95 
oe 4%, 1834 tet eeeeereeees 10lx ** 101 ee ee +e Oe 1004 -» 102 
Ur DEED Be” oo neccenssecs a can Us quien: oe: yh Ube ae 
| “ited States 49), 1877 ....... © NZ oe MB nw we te we ce ce oe 
SN ae Wik a i, iret tein 135 35 oo +s 80 ** 
Ur S t Be . . ** ee 


ruguay, 34% Bonds ......... — ee oa i en Oe ae 
Venezuela 3%, 1881 ......... : 23° i aE oo ee ae 


: British Railways.—The traffic returns were again 
InSatist . “\ a} . : " : } : 
r “Ustactory, all the principal companies showing more or 
| fess haawe aaa E Tk , , 1 . . 

) > Heavy decreases. The North-Western take was £17,000 
kSS thar 


ea pa the corresponding week, the Midland lost £11,219, 
He Great Western £9,500, the Great Northern /£6,662, the 


oe 








cases 
orkshire. I 


Lancashire and Y 
: in < 


ic returns oi 
show a decrease of {/ 77;:904 


§ ae . | 
Do a/e Noy. 5. 88} 4) 88 “| 88 + 88% | 88h 88h » 4 | — > | 
43%, red. 1905..... 95 6, 9 6,95 6 S$5 € 5H € ) 5 6 
24%, red. 1905 . 8&8 + 88 1 88 4) 88 4 88 4} &8 88 1 
N nal War Loan , 
2 Stoc! S7+ 3 S74 97% S74 974 } 9713 
Exc! ier 3% 3a 
red. 1905 ‘ 984 9 984 9 5849 9849 9849) 9839 | 9889 
Local Loans 3% Stk. 974 84 97h 8) | 974 Bh « Q y 23 
Ba Stock . ... S21 6 [221 26 (320 25 1219 2 19 24 24 319 24 2 
India ed. 1931 1044 54,1044 54 1045 104 043 ( 104, § 
Do 3% red. 1948 .., 964 74) 964 74! S64 74 9 964 74! 96< 7 74 
I 24 192 .. 795804 79450 794804 T9804 T9IAEO gO te BOA 
Do R 18 655 €4 654 64) 654 64 654 64 654 Ed G54 Gal G54 
Met. Cons. 34% ....:104 6 104 6 |104 6 104 6 104 6 |104 6 |104 5 


lui, COME | 


steady, with the exception of the Transcaucasian loan, which | 
als 


for some reason has lately shown weakness. The price has | 
len 4 this week, and is now S24, as compared with 87 at 
t beginning of October. Most of the bonds affected by 


Spanish bonds and Portuguese are each } lower than | 


Last 





Great Fastern . aaa 
Great Northern Defer 


London, Chatham, and D 


rhe following are the latest closing prices, &c., of some | _ Do Arbitration Pr 





London and South-Western.... 
Metropolitan Consolidated 


Midland Prefer: 
Do Deferred 


| North-Eastern 
| North Staffordshire 
|} South-Eastern “A” 


| American Railways.—! 
| companies last week led to loss of confidence 
| and during the last few days 
institutions in St Louis. T 
made upon them, but the incident has created a demand upon 
| New York for supplies of currency, which may 
| effect in other directions. T 
| imported from Europe. 
' much effect 
separated themselves to some 
connected with industrial and purely financial enterprises. 
1e through some ups and « 
flat at the beginning and on Wednesday, but the strength on 
other days has left an all-round improvement on balance. 
The biggest rise isin Erie Second Preferred, which 
on the week, while the Common has 
ences, Wabash Preferences, and New York Centr: 
4 are marked i 
Pacific, Illinois Central, and Pennsylvania. There are some- 
improvements in Denver and Rio Grande and 
The general rate of continuation on 
sneasnire and Yorkshire £6,219, the Great Eastern £6,300, American Railways at the settlement was 3 to 4 per cent. 
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The following are the latest closing prices, &c., ot the most 


| prominent issues :— 


2 “Making-up” 
oes Prices—. Rise Prices. 
as 


BREE Cy p ccwecsccccesces ie so» + oo G.. 
Do' Proferred ....i..cccccece ° ia 93 oo + WB we SB oe Wh 
Baltimore and Ohio........... . 76 ee 76h oe + so Win oo Te 
Tt NE vncenonsehedanye 894 ee 90 o- + eo © .. 8 
Chicago, Mil.,& St. Paul, C Stk, 143 o ae: eS 
Denver & Rio Grande Ord. Shs. [a - ee st ol * bec Bae DB 
Do. Preferred Shares ........ 69: — i? —y us es.be a os ae 
Erie Railroad Com, Stock...... 27 ee ZTE ow +t Ob ee BE. 27 
Oe een oe 68 ee 68 co ce cc co GD oe 67 
| a asgbhuares 49 ee 51 ot 2 . DB. & 
Illinois Central Shares ...... oo ©§6—«s USE eo 1S oo t+ 1 oo 1M .. 1385 
Louisville & Nashville, C Stoc 10st -- 103 eo ce 20 00 DO ce TH 
New York Central Shares...... BSiz te | (BRBR ce + Ub oe USS te WD 
N.Y., Ontario, and W. Reg. Shs. 21 oe 21 ec ce cc co Sib ee Wh 
Norfolk & Western Common .. 58 oe a <a ale ocak see -- 58 
SE OTS. wetscbnseesece sof - 90 oo + bee BD wo @ 
Pennsylvania R.R. $50Shares.. 61 oe 6 eo + Fee 614... 60 
PERE ccccoesesce vieekepaet® 234 oe 23 ee se 06 9 ost ee 2 
Southern Ordinary ............ Se ce 18 oo «0 62 90 Eee Ee 
Do Non-cum. Pref. ......... ° 76 a oe oo + ee 77 we 34 
Southern Pacific .............. a2 oe ss lw + 4 oo 44 of WE 
‘Union Pacific Shares .......... 73 ee TH «ot Zee MH... Ti 
Wabash Pref. Stock ....... .. 324 ** 34 on OS ee 194 ee 174 
Do 6% General Mort. Certs... 56 ee STh te +t Le SQ. SS 


Colonial and Foreign Railways.—The liquidation in 
Grand Trunks continued up to the end of last week, but since 
Monday the market has been steadier, though on balance 
there are small declines in the Ordinary and Second and 
Third Preference. Canadian Pacific shares have fluctuated 
within narrow limits, and at 121% show a fractional 


loss on the week. Indian Railways show irregular varia- | 
J > j 


tions. The annuities of the East Indian, Eastern Bengal, 
and Scinde, Punjab and Delhi have recovered part of the 
recent loss, and an advance has taken place in Southern 
Punjab stocks. Bengal-Nagpur, however, is 3 lower, and 
Madras Five per Cents. and South Behar have each fallen a 
point. Mexicans show a recovery, the Ordinary and First 
and Second Preferences being }, 14, and 1 higher than last 


week respectively. In the Argentine Group, Buenos | 


Ayres and Rosario has been in active demand, and 
has risen 4, the Deferred also being 4 higher. Buenos 
Ayres and Pacific is a point higher, in addition 
to the dividend of £5, making a total rise of 6 for the weck. 
Great Southern is unchanged, allowing for the dividend, 
while Bahia Blanca has further fallen 3. Brazilian Railways 
exhibit firmness, San Paulo belng 2 up at 167, and the 
shares of Leopoldina, Rio Claro, and Southern Brazilian are 
all quoted higher than last week. Rates of continuation in 
this department were as follows:—Grand Trunk Ordinary, 
6d to 103d; do First and Second Preferences, 4; to #;; and 
do Third Preference, 1s 9d to 2s 3d; Mexican Ordinary, 9d 
to 1s 3d; do First Preference, 4 to +; do Second Preference, 
1s to 2s; general South American rate, 5} to 6 per cent. 

The following shows the net movement on the week in 
some of the principal issues:— 

“Making-up” 


7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Oct. 27. Oct. 15. 
Bombay, Baroda, &c. .......... 157 oo | 6«2BT os os 00 es Bt cc Ue 


Buenos Ayres and Rosario Ord, 79 ee 83 oo + 4 oo 81% .. 89 
Buenos Ayres Great Southern... 133 a pee ea” 


Canadian Pacific, Shares ..... - Az co «BIR nom & op 3256 .. 1218 
Grand Trunk of Canada Ord. .. 148; oe 144 oo — thee 144... 15 
Do First Preference.......... 20BGx oo CBR ce ce op ve LOB oo 10} 
Do Second Preference ...... 964x .. 96 com bee GB op B 
Do Third Preference ........ 435 «n )6=— BAe OB ee 44E 
Great Indian Peninsula B..... ° Zib lee 2) co ow co oo Sh we SIR 
Mexican Railway, Ordinary.... 164 .. 16 see os os ae 
Do First Preference.......... 67h «5 6&8 oo + 1 wp 66 69 
Do Second Preference ..... i 25 pe 2 oo € bee BH co | 
EE chcuaiatin ieee Mane ese 8 oe 75x oo re +e oe 8 o. 7 
ED cancchekbucnnesnvens 165 4 «f MGT «of & 2 oe 165 .. 16 


Mines.—The settlement in mines gave some satisfaction, 
in consequence of the slightly higher range of market values 
shown by the making-up prices. Since then the Circus has 
returned to the old see-saw condition, though such tendency 
as is apparent is towards a slight hardening of prices. The 
gains in no case exceed small fractions, the biggest being a 
rise of 4 in Ferreira, and improvements of } to #; are shown 
in Angelo, Apex, Comet, Glynn’s Lydenburg, Henry Nourse, 
New Heriot, Knight's, Village Main Reef, Wolhuter, and two 
or three deep-level mines. Rand Mines are merely 
the turn harder, at 93, while somewhat lower prices are quoted 
for New Goch, Lancaster, New Rietfontein, Treasury, New 
Steyn Estate, and Village. The announcement that Con- 
solidated Goldfields is not going to pay any dividend had 
no adverse effect on the price of the shares, which is, in fact, 
} higher than last week, at 53. De Beers has risen from 19} 
to 204, Jagersfontein being unchanged, at 28}. There are 
small advances in Gold Trust, Transvaal Consolidated, 
and Oceana. Rhodesians have been quiet, and the 
shares show small movements both up and down. Tan- 
ganyika Concessions are } up, at 4}, and_ smaller 
advances have taken place in Lomagunda Development, 
Mashonaland Agency, Rhodesia Exploration, and V. V. 
Gwanda, Chartered are unchanged at 2}, and quotations are 
the turn lower for Geelong, Rhodesia Goldfields, and 
Selukwe. The inquiry for good Westralian shares has 
become more persistent, some dividends declared this week 


THE ECONOMIST. 


_ affording an impetus. There is a { 


t Week, To-day. or Fall. Oct.27. Oct.13. | 
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in Great Fingall, Great Boulder Po Substantial ady 


Persevera ance | 

- a ~1§ I > z 

| Ivanhoe South Extended, and Oroya - Srownll ees | 
shares exhibit a less pronounced : DAU. Other |) 


improveme 

list is higher than last week. West Afenu but the whole | 
and featureless. Indians are better ag in CT hpew, von 
int Morean hee oye] 
turn, Stak. Gasper mines an ay hs oo et the | 
being well maintained. Rio Tinto is 1! igher - rs y 
advances are marked in Anaconda. Cape Co, 394» and 
Tharsis. ey Opper, and | 

The following are the prices 


and variations of the more 


South AFRIcAn, 
Closing Prices, Rise 


———— 


TRANSVAAL Last To- or Closing Prices, Rise 
Gop MINEs, Week day. Fall. Wok To. of | 
Angelo ....... voeee 68. 62 2.4 & | Deep Levers (Con,) eek, day, Pall, | 
ADOT cccccccsccsece B+. Sh ..+ @ | Knight's Deep me ‘ } 
Aurora West United 4.. if..+ * Langlaagte Deep .. St 3 io 
Bantjes Consolidtd, lys.. lys.. .. | NewSteyn Estate f° ft 
Bonanse ......00 2th. 2ys.. .. | Nigel Deep ..... = a —4* 
Buffelsdoorn Estate {4.. %..+ ¢:' Nourse Deep ...... 4h °° gp 2 
| City and Suburban 675... 64 ..+ ¢| Rand Mines ..... 95° a4 
Comet ........00+. 24... 23 ..+ & | Rand Mines heo., 2 e uth 
Consold. Main Reef lyy.. 14 ..+ dy) Rand Victoria... 2%.) 28°" * 
Crown Reef.......- 172 .. 173 .. .. | Rand Victoria East in. ik © te 
Driefontein........ 4% .. 44 .. .. | Robinson Central.. 3. 3 ~ o 
Durban Roodepoort 53 .. 5)... .. Do Deep (New).. 5 |. 52 4 | | 
East Rand Prop. .. 6¢§.. 6t%.. .. | Roodepoort Central 13. Ja * |] 
Ferreira .......0.- 193 .. 20 ..+ 4 | Rose Deep ........ 8 -. 8h 4°j | 
EEE Bx... 64 oot th Simmer & Jack East 22 . . a 
Geldenhuis Estate 6&4 .. 6%... .. Do West ........ 3 i & I 
Ginsberg ........- - Sh... 3§.. .. | South Geldenhuis.. i mw 
Glencairn Main Rf. lyg.. 14 ..+ s South Rose Deep... 24 .. 24 abe 
| Glynn’s Lydenburg 14 .. 2)..+ hy) Village Deep ...... 5B. Bt ek 
Goch (New) .....-- - 3 .. 248..+ ts) Witwatersrand .... 33... 34.4 41) 
Henry Nourse .... 8 .. 8 ..+ 4 . 
| Heriot (New) eeeee . 4% ** 44 oot b Lanp, Diamonp, &o. 
A rr s @ eo & ma <% Anglo-French Expl 3H4.. 3% a4 * 
Jumpers ...-.-+++- 3h... Sh... .. | Anglo-French Land 1t.. lh.. .. || 
Kleinfontein (New) 14%... 143%.. .. | Barnato Consolidta St hag Slane oe | 
Emieht’s .cccccces - 4 .. 4¢...+ & | Cons. Gold Fields.. 5)... 58 ..+3 | 
Lancaster ......+- - 2p. a — 3 Do 5% Ist Deb...1054 ..1054.. .. || 
Lancaster West.... 24 .. 24 .. .. | De Beers Def...... 19) .. 20h ..+ 5 || 
Langlaagte Estate.. 52 .. Sit. . + Bel BOO RE, a cescas yn os nc 
Langlaagte BlochkB j.. 3... .. Do 5% Deb. ....104 ..10 ..41 
Luipaard’s Viei.... lys-- 18 ..+ & Do 44% Exp.Deb.100 ..100 .. ., | 
May Consolidated... 4¢5.. 4¢3.. .. | Exploration ...... iid ie ae 
MeyerandChariton 5g .. 55 ..+ & | Goerz (A.)&Co..... S8.. & mak 
Modderfontein .... 88... 8ys..+ gy} Henderson'sTrnsvl. 1lgy.. 1d... 
Do Extension .. 2sh-- 2} ..+ sy| Jagersfontein (New) 28% .. 283... .. 
Wigal .ccccccceseses 2g... 2%:..+ ss JohnnsbrgCons.In, 2}... 23.. .. 
North Randfontein 12 .. li4..+ 4) Do Estate ...... Ss ks te 
Porges-Randfontein 1) .. l}i..+ sx! Mozambique ...... lg... lin h 
Primrose (New).... 38 -- 3¢4..+ gy! NewAfrican .....- 12... ltj..+ a | 
Princess Estate.... 1 .. 1 .. .. Oceana Consolidted. 14 .. 1%..+ fr} 
Randfontein ...... 25-- 24 ..+ #4 RobinsonS.A.Bnkg. ly... 14.. .. | 
Rietfontein (New).. 1j .. if -s— & | S.A. Gold Trust .. 5... 5g ..+ i | 
Robinson DeVilliers 96 .. 94 .. .. | TransvaalCoalTrst 2)... 24..—9} 
Do Randfontein.. 12 .. if .» +. | Transvaal Consolid 3% .. 3i..+ | 
Roodepoort United 3f -» Sf ..+ & | Trans. Est. & Devt 1yy.. 1g. « 
Salisbury ......-.-- ° -> 144..— gs Transvaal G'idfield 22... 23.. .. 
Sheba .....-+-++++ so ee 
Simmer&Jack Prop. 1g .. lg.. .. RAODESIAN. | 
Transvaal Gold.... 2¢5.. 23... .- | Bechuanaland .... 1g... Rw « 
Treasury ....+++++- 5 .. 42 ..—2 | Bonsor .........--. eee 3-42] 
Van Ryn ...++--++- 23... 2¢.. .. | British S.A. Chartd. 2}.. 2.. .. | 
Village Main Reef 72 .- 7% ..+ 4 Do 5% an 103 ..— 4 |} 
Vogelstruis ......-- lg .. 1%... «.. | Chicago-Gaika .... Zs. a | 
Wemmer .......+++ 10 .. 10 .. .. | Geelong .......00- fase ay 
West Rand .......- lfs.. 1 f.. Globe & Pheenix .. 24 .. %.- « |] 
Wolhuter Gold .... 3a 34... th Lomagunds pat... ; + Pe) 
Worcester ......- an. Te os MashonalandAgney ve Let Sh} 
MatabeleGld. Reefs 14... ly. + 
Deep LEVELS. M Do Mines.......- i tee } 
Angelo Deep ...... 2 .. 2fy..+ gy RhodesiaGoldfields 9... yy--— 2} 
Crown Deep........ 13... 13 ° Do Limited es ‘ A «| 
Driefontein Deep... 2 .. 2 .. .. Do Expl. & Devt. 3 bs -* S| 
Durban Roodepoort 24.. 2% ..+ § | Rice Hamilton .... <¢ +. 4 oo oad 
Ferreira Deep .... 58... 58.. - Selukwe Gold...... lis. rH wo Bl 
Geldenhuis Deep.. 10 ..10 .. .. Tancanyika Cons.. 4... 4 “7 
Glen Deep .......- BE ue SE ve co | Ve Ve GWMRER..0000 a os goth 
Jumpers Boop » 4 «2 4 «2 «. | West Nicholson.... oo re 
Jupiter ......+++++ o Re BR. Willoughby Cons... 3 «- 1; “ttl 
| Knight’s Central .. 2yy.. 2f5-.+ § | Zambesia Exploring 13... lg..t3 


West AUSTRALIAN. 


| 
. . ‘ \ 
Closing Prices, Rise Closing Prices. - | 


Last To- or Last To of 

Week. day. Fall. | _ Week. or al 

Associated Gold.... 23... 2#4..+ yy Ivantoe South Ext. ‘ a. 1p 7 8] 
Associated N.Blocks 14... 1g..+ 4 Kalgurli ...-..---- fet 7 i, f 
GldnHorseshoe Est. 75... 8 ..+ 4 | Lake View Consols 4ys-+ ; 


Great Boulder M.R. £.. 4 .--+.4 Lond.& W.A.Expin, 
Great Boulder Prop.26/9 .. 28 ..+1.5 | Oroya Browuhill .. 
Great Boulder Per, 1% .. aot vs | Peak as coece 
Great Fingall Cons. 9y.. 94x..+ @ , Sons of Gwatia ...- ‘i! wee) 
Ivantoe Gold Corp, 8% .. 8fx..+ ya! W. A. Goldfields .. fe : { 





CopPpER AND MISCELLANEOUS. 


; : ; Mosi ices, Rise | 
Closing Prices, Rise Closing Pr | 


Last To © | 
Last To- or , , Fal | 
Week. day. Fall. “= T, ..- 3h 
Anaconda......... - Sf. Sye--t 2 | Nundydroog ---+++ ik ae O 
Lroken Hill Prop.. 14... lis--+ Ooregum codvccoess Bt aed 
Cape Copper ...... 2t8.- Sfy.-+ 8 Do. Pref. ...+++++ de °° son 4h | 
Champion Reef.... 74... 7% --+ & | Rio Tinto Def....-- oc ees | 
Mason&Barry (£1).. 34 .-- Sh -- ++ Tharsis saoecncssece Sie. Sh | 
Mount Lyell (£3) .. 2g... 28. -. | Waihi ---- 00000 Qh be 
Mount Morgan .... 2¢§.. 26 ..— ¢e| Waihi Grand Jnct x oe 
Mysore (10/-) ...... 62 .. Of... «. | Waitekauri....---- . 
West AFRICAN. ae 
j ices. Rise 
Closing Prices, Rise Closing Pr t 





ss Te ©. i 

Last To- or lee The: Fall. |) 

Week. day. Fall. s 1a 30. Be | 
Abbentiakoon...... par... par.. .. | Fanti Consolid. led. 3¢ + 
Ashanti Consols .. par .. rs -» +. | Gold Coast Amele . 
12..+23 Gold Fields E.Akim 






z 

e ; 
Ashanti Goldfields 11% .. ds Ei. + ite 
Ashanti Sansu .... 4” Dies ws Lond.&W.A.Gid.8y. 3 ~ i wo | 
AthanasuCon. .... 1 .. 1 .. -- | Lond-Ashantibyn® 44°" gh —s 

Britisn Gold Coast 14... 12 ..— § | Wassau...-+---+-*"* 4 
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1 Sipe bap ot this Letter will He sent 


es .Yyv ‘ . 
RIPL / 
TO C= ADDRES*SOD 70 , \ 
“he TManece:.”’ vor J 
~ an c \. * J 
‘ 4 
ee 
€ 
21st October, 1903 
Dear Sir, 
In reply to your letter of yesterday, I am vers ud of the opportunity 
vou afford me for putting the matter clearly before you We ha niy a 
limited number of copies of the ‘* Encyclopedia Britannica” remaining, , 
next; but, whether lo y not, we all not ’ any part of the 
United Kingdom a single copy after the 19th Dé for one penny less 
than the published price (£57 cloth, {69 half mos , £79 three-quartes 
levant, and £101 full mo» ), 10 per ceni. d t to thet rd , and 
we shall bind the trade not to sell below or above 1 py Moreover, 
to prevent the ft bility of any one’s accumulating p , even now, 
decline to deliver more than one copy to one a ind none te i 
j r Sale, We cann 5. f ¢ ursé, fi mise that to } pei l ll, artéi 
the 19th December, be willing to part with his second-hand copy at less than 
the prices above quoted, but we do distinctly pr that iwle copy 
shail be sold by i any one cn our behalf, ny t ¥ co? t 
and approval except on the terms stated « eé, and a ea utely 
control the sale of the * Encyclopedia Britannica ntil 1919 we be 
that no copies i ld except at these full ret 1 


any one who wishes 
| guarantee that by 
| payment of only 2Is. 
| now he is securing 
a work which is 

soon to rise more 
than [00 per cent. 
in price. 


‘The Times"’ calls attention to the lett 
publ lished in this announcement lt is a cx py y 
of the reply sent to a correspondent who asks 
whether he could, by any possibility, delay 
subscribing for the ‘‘Encyclopzdia Britannica, 
and yet hope to secure the thirty-five volumes 
later on without having to pay down for them 


the full price of £57, «@.¢., more than double 
the present price 





No one should fail to read the reply sent t 
this correspondent, for it 

statement of the situation 

‘ Encyclopedia Britannica.’’ It contains also 
| the most expli it guarantee that the imminen 

‘*The Times” from the ees. 
| the work direct to the public will 
entail a rise of more than 100 mes cent. in the 
rice of the volumes, and t » this guarantee is 
| attached a promise of which any reader of thi 
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| 

| 
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contains a 
as regards 


clear 
the 


withdrawal of 


bution of 





announcement is welcome to avail himself 
‘*The 
Dv of 


Times ”’ is willing to send a signed 


this letter to any person who, in 
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lf-price a work which will sh rtly be purchasable only at more than double 


rtionately higher prices t > richer bindin 


assuredly, as the letter states, n 
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aan hasable for less than £57’ but there is no hardship, even for the poorest, in this early withdrawal _N 
one, however small his income may be, need hesitate to secure the indispensable work now, while it is still cheap, } The 
Times '” requires an immediate p ayment of only 2is.—and no more nee | be paid this year at au. Uy 7 a OF a : ; 
‘The Times '"’ will book the subscriber's order for the thirty-five volumes at present less-than-half-price, a if he so 
esires, will withhold delivery until early next year, when upon delivery the subscriber may « _ _ my Se oe 
| less-than-half-price, by further smail instalments, in spite of the intervening rise of more than 100 per cent 
| Here, then, are the two facts in the situation which ‘‘The Times” desires everyone ' se 
| (xs) The tise to £57, more than double the present price, w | evitab come 1 December rgth 1 any 
day before December roth, when the present small stock is exhaus 
(2) You may secure the bargain by paying now a deposit ol ly 21s., and ¢ plet dai e, at the 
i] present price, next year 
Times" is desirous that these things should be perfectly clear to all the world t] Encyclopedia 
} " is once more sold by booksellers only at more than d uble ‘the presses pes, Soy Oe Oe ee 
I] use jor his disappointment, or might think that ‘‘ The Times”’ had not, to the very last, lully carried cut its intention 
i] putting an indispensable possession within reach of all From the beginning ‘‘ The Times” a inced the less-than-half- 
1 price and the payment by 
1] easy instalments to be only 
temporary —the time for 
the idrawal of the offe 
ot 1 but if you 
To the MANAGER, “The Times,” r 


i Publication Department, Printing-house-square, London, E.C. ‘pp 
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Miscellaneous.—The only changes in London Bank 
shares are a rise of a point in London and Westminster and 
a fall of } in National Provincial (£12 paid). Chartered of 
India shows an advance, while declines have occurred in 
African Banking Corporation, Bank of Africa (new shares), 
Bank of Egypt, London and San Francisco, and Imperial 
Ottoman. Allsopps stocks show renewed weakness, the 
Ordinary being 4 and the Preference 2 lower than last week- 
Among Iron and Coal, Robert Stephenson Preference have 
fallen 4, owing to the difficulty experienced by the directors 
in raising more money on second debentures. Guest, Keen, 
and Nettlefolds and James Dunlop Preference show small 
advances. Gas Light and Coke has been freely dealt in 
between 86} and 87}, the closing quotation being a point 
higher than last week, at 87. The shares of Petroleum com- 
panies are harder, Russian Petroleum and Schibaieff both 
showing an improvement. Higher prices are also given for 
Rio de Janeiro Flour Mills, J. Lyons and Co., Harrods Stores, 
and J. and P. Coats, while there are declines in Federal Cold 
Storage, Lovell and Christmas, Waring and Gillow, Savoy 
Hotel, and Spratts Patent. Rates of continuation: Arm- 
strong and Co. and Associated Portland Cement, 4 to 6 per 
cent.; do Preference and Welsbach, 5 to 7 per cent.; Vickers, 
Sons, and Maxim, 4 to 6 per cent.; Hudson's Bay, 1s 6d to 
2s 6d; Allsopps, ;; to #; and J. Nelson and Sons, even 
to 1d. 

MISCELLANEOUS. 


Closing Prices. Rise Closing Prices. Rise 
Last To- or | Last To- or 


Week. day. Fall. | Week. day. Fall. 
Allsopp Ord. ...... 44 .. 40 ..—4 | Imp. Ottoman Bank 132 .. 138... .. 
Anglo-American Tel 464x.. 474 ..+ 1 | Lipton ............ l¢y.. lx ..— gy 
Armstrongs ........ 24 .. 24.. .- | Lon. &County Bankl00g ..1004 .. .. 
British Elec.Tractn, 12 .. 11j ..— 4 | Lon. & West. Bank 58 .. 59} ..+ 1 
Coats (J.and P.) .. 5 .. 5m ..+ % | Lon.Genl. Omnibusl004 .. 994 ..— 1 
Eng. Sewing Cotton §.. #@.. .. | Vick’rsS’ns& M’xm 148.. 13 ..— 
Gas Light, &c...... 86 .. 87 ..+ 1 | Spiersand Pond .. 7.. 7 ..— 
Guinness Ord.......560 ..560 .. .. | U.S. Steel Corpn... 14 144 ..+ 3 
Harrod’s Stores.... 32.. 33.. .. st, er oD a0 BRR as ae 
Hudson's Bay...... S58 -- 358. oe | WelabachOrd...... 35 .. 15 2. oo 





DIVIDEND ANNOUNCEMENTS. 




















Dividend % per) = 
Annum. | a8 ponding 
Company. Period. | To. —_————-—| S50 | Period 
| = mt | Inst 
Interim! Final.| AS | Year. 
Butter’s Salvador Mines - { ee 2/ p.s. | eo | ° 
Bengal and North | 
Western Railway .. Half year June WD/| .. | 6 - 6 
Canadian Bank of Com- | | 
NE ee Half year) Nov. 30 7 eo | 7 
Clan Line Steamers ..../Half year) June WO | 5 oa ok 6 
Cobute Hotel .....cce0ss Half year) Oct. 31 | 8 oo 2 es 
GrandHotel,Eastbourne|Half year) Sept.30| .. 14}; #10 ee 
Golden Horseshoe | i 
PON cccasunexens se ee Gps.i « | ef | @ pa. 
Great Boulder Perse | } | 
verance G.M....... Quarter | Sept.30 |1/3p.s.| «2 | oe 1/ p.s. 
Imperial Accident, Live | 1 
Stock, and General 
Insurance.......... Half year, June 30 74 ae or a ee 
J. W. Benson ..-.-.--.. Half year| Sept.30| .. oe i an 
Lambeth Waterworks.. ee ee st aa a u 
Land and Mortgage of 3d p.s. i. | 3d p.s. 
eae Half year Sept. 30 ' i 
Mount Morgan G.M...., March | October 8 i © ee 8 
Nalder and Collyer's 
DOIG, 0050s n0c0pet Half year! Sept. 29| 10 eo | eo | 
Transvaal and Delagoa { | 
Bay Investment.... vs oe , -—- pet «w +f ~« 
United Railway of 
DIN nc aaah eee Year {June! 2. | of ! S$ ol 





Rotices and Reports. 


GOVERNMENT STOCKS, ETC. 

TURKISH DEBT.—The Council of Foreign Bondholders com 
municate the following telegram from the Council of Administra- 
ion of the Ottoman Public Debt at Constantinople :- 





Receipts, September, 1903— £r. 
a, a | 
OLE 18,866 
eS ehbbebeneDnuseeeeseseseonse SEED 

Against, in 1902— £r. 
ep eee 
I i a res ls 17,391 
SD) tcbetieiedegsnpbasstewnewsetene ees sD 
eee 
DUES cntbnnetiuatinessctishasaacsesses ee 


BOROUGH OF DURBAN 4 PER CENT. MUNICIPAL LOAN, 1903. 
—The Standard Bank of South Africa announce that letters of 
allotment were posted on Monday evening, October 26th. The 
loan was more than twice applied for. Applications for £500 and 
under will receive allotments in fuil. 


BAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of earnings 
and expenses as received by cable :— 








1903, 
For the month of September— 1902. Tne. or Deg | 
8 
Gross earnings ........ 3,937,000 _ ¢ | 
Working expenses .... 2,735,000 | une oo + R60 | 
inde oo + 494 009 


Aggregate gross earnings 


Aggregate net profits ditto 3,955,000 .. 


ee 





sae [October 31, 1903 





Net profits...... 1,202,000 .. 


from July 1st to end of 
September............ 12,010,000 .. 10,452,000 l 
3,949,000 .. 4 


is tha evenn 
S th revenue Statement 


GRAND TRUNK.—The following 
September :— 


Gross Receipts. 


1903. Inc. or Aggrgate’ Ine or 


Dec. 3 Mnths Dee, 


£ . ol. 7. oe 
Grand Trunk ............| 541,300)\+ 54 700.1.631 20 2 
Grand Trunk Western ....) 103,000 4 sr aan —_ = an 
Detroit, Grd. Haven, & Mil. 28,400 + 3.800 73,500 4+ 3 


i 
} 
} 
| 
} 
} 
| 
j 


| 
| 
Sa | 
| 
| 


672,700| + 80,000 1.986,200 + 303 60 | 

WORKING EXPENsSEs. | 
NE SNE 6s ovsebesc 0 
Grand Trunk Western .... 
Detroit, Grd. Haven, and Mil. 


i an si | 


348,200) +- 47,200)1,099,100 + 206 3m | 
89,300! -+- 17,300! 255.200 + 43 300| 
19,500/+ 3,600 "300 | 


————_$_—————————————— 


























50,600 + 6,800 | 
" ‘gaienaa ———= 
_ : 457,000| + 68,100 1,404,900 + 256.400 |i 
Net Prorir. ~ | c 
Grand Trunk..............| 193,100)/+ 7,500; 532.7004. 4] 0 | i i 
Grand Trunk Western .... 13,700}+ 4,200' 25,7004 4.49 | : . 
Detroit, Grd. Haven, and Mil 8,900}+ 200; 22,900+ }509/) i 
| sominceasnssnntll ctetireattaans: lnintienimasantnahe i . k 
ae = 215,700 |+ 11,900 581,300 + 47,200 | 4 3 
MEXICAN.— The report tor the n ult-year ended june 30th shows fl S ( 
gross earnings $2,727,503, against $2,521,377. The sum at the dis. || é 
posal of the company, after payment of the interest on the debenture || c P 
steck, is £24,603. Adding to this thecash balance of £847 standing é “ 
to the credit of the first preference stockholders, there is a total ‘| 7 
£25,450, which will suffice for the payment of a dividend for the |} b 
half-year on the first preference stock at the rate of 1§ per cent. | 4 : 
per annum, leaving £1,505 to be carried forward to the credit of || i P 
the holders of that stock. The gross earnings showed an increase 3 (" 
of $206,126; of this £113,085 arose from national goods traffic and E re 
$98,359 from foreign goods traffic, with a decrease of $5,318 in pas- || i se 
senger traffic. The working expenses were greater by $142,506, the || f m 
cost in dollars of fuel, other imported stores, and wages having | FS th 
been higher, owing to the further fall in the gold value of the} a os 
silver dollar. The resulting net revenue was $1,000,940, ‘| j th 
$63,622 greater than in the first half of 1902. This, at the} sk 
average exchange of 19°44d, produces 81,076. Adding to this | A 
the profit on the pier and launch service ($19,235), which in ; ae 
sterling amounted to £1,558, and £1,969 from interest and fees in | : T 
London, there is a balance of net revenue of {84,6 03, which is less | Fs of 
by £3,830 than the balance in the corresponding half of last year. | F de 
The average sterling value of the dollar in the half-year uncer |) e ye 
review was 19°44 pence, compared with 21°30 pence in the corre: : 
sponding halt of rgo2. | yé 
BANKING COMPANIES. ; i | ha 
ANGLO-EGYPTIAN.—The directors recommend a dividend of 5s | jy dU 
per share for the half-year ended August 31st, making, with te om 
interim dividend, 10 per cent. for the year. They add £50,000 to | la 
the reserve fund, which will then amount to £350,000, and carry | Ini 
forward £17,000. Hl ra 
YOKOHAMA SPECIE BANK.—The report for the half-year encing } cle 
June 30, 1903, states that the gross profits for the half-year, inc i fai 
ing yen 505,852°071 brought forward from last accounts, amount! Cla 
to yen 6,625,134°711, of which yen 4,639,889°160 have been decucte? | 7 
for current expenses, interests, Xc., leaving a balance ot a Cla 
1,985,245'551. The directors now propose that yen 150,000°000 ©) Hie x 


added to the reserve fund, raising it to yen 9,210,000°000, ad \'™ | 

yen 200,000 be put aside as special reserve to provide lor S| 

depreciation of the silver funds. From the remainder the airet'™ 
yer annum, whica 





recommend a dividend at the rate of 12 per cent. | 
will absorb yen 720,000°000 on old shares and yen 360,000 
new shares, making a total of yen 1,080,000°000. oe 
yen 555,245°551, will be carried forward to the credit of 2 ‘| 
account. 
MISCELLANEOUS COMPANIES. oF 

AERATED BREAD.—In their report the directors ————. | 
balance dividend for the year ended September 3oth of 5 00 PY) 


; per share 


e,? — +4 > Ot 2 } ! 
share, tax free, in additionto the interim dividend of 35 | | 


> 


The balance, |) 


a 7 . sot dn vill leave, atte | 
paid in April. The payment of this dividend will r sum of 

°.°s > ‘. arnt ta sum ™ 
writing off the sum of £5,000 from the piant account,@ ®, |. 


The directors, having app!" 


SS ST re 
a 
c 


£9,498 to be carried forward. he , eae 
portion of the year’s profits in acquiring and fitting up ™ ves (and 
recommend the issue of one share at par for every 0° — hare- 
fractions of a share for any lesser number) held by Te anid 
holders at the time of closing the transfer books. Thc ar | 
during the year has been satisfactory ; taxation, however, the year, | net 


tinued to increase. Eleven new depots were acquired Gur 8 and loss | 
of which the first six have already been opened. A ee of share: | 
account is prepared, and will be open for the inspe alae roth 10 | 
holders at the offices of the company from Uctods' 2 
November 2nd inclusive. 

EDISON AND SWAN UNITED ELECTRIC LIGHT.— 
the year ended June 30th shows a net revenue of £5! 
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on debenture stocks has absorbed £18,760; 4 1s I n to the { ng realised profit, the c 
aside as depreciation on frech Id and leasehold p1 rty, i A nents (apar n any appreciation in lune i 
and machinery; £6,174 has been applied in writ vn values of ) sh n current market prices a ft 
stocks 168 has been reserved on a fbad and ! profi | 
| ful debts. In} uance OF the poll Augura n EAST RAND GOLD, COAL, AND BSTESE. The report for th 
| ot 4 as been added to the res i ] 2 20th states th equ : > il 
tion The re ult as shown in th ala \ ’ t? ; . 1 
ba! by JI ). 1 : § oe 
HUMBER For the ar ended August the dire ed 
| rel that, after making tt proper llow for ba 1 ther te the . ' . rm bv a ; 
dc ibt L che anet pront t 94 1S SN , th bore s. | wa - . . 
a +354 brought forward from the previous year, ng . fi ( h |] 
| together the sum of £0,609 standing to the credit of the profit ar 1 under t so | 
| | , unt. The directors regret that, in view of the small profi : : f 7 ¢ 
| earn nd the larger capital required to carry on the extende t Spri i rd Ra iy line, |] 
| busin f the company, they cannot recom id t Ly it of LS er the farm I in 7 7) 
| any dividend for the past year. ind im t remains pra llv the same a efi 
| J. AND P. COATS.—Accounts for the year to June 30, 1 ’ i 4 ul vel é re i 
| th tt 1et profit for le year, after carryin 1 6 ie f { a f bu wchin _ al f 7 
to depreciation account, amoun to f Ch ith | ¢ ( lest the } t ir.a the || 
| ,; brought forward from last year 4 a total of ha é t rite off to { und | ui t t 
| 7 3.054, That fa 10,000 be carried to res » fund, f1o0 i 8 leaving an amoun {2.4 to ti I 
} to suspense account (provision against depreciation of inves na and pla which represen il yf h |i 
| ments), / 0 to pension fund fe I x a balance machinery ip remains on the pro | 
| be carried forward of £420,720, Vv is subject auditors’ fees HENRY NOURSE Ch port for t i ] : h |i 
and bonus to employes, « ( equel »f the 1 ul | 
J. B. BROOKS “AND CO.—The directors report that the net profits | labour a ‘ t reset r | 
for the yearamount to /£17,4 Be. which, with {921 brought f 1m appropriated for f mir levelopme luring the 
last year, makes a disp sable ba l f £18,394. It is proposed to | year ar edto J the \l expenditure on new i 
pay a further dividend on the iaare hares at the rate of 54 pe developmen is £7. &f The actine man timates that the |I 
cent., making, with the interim dividend already paid, 8 per c ( i loy is at June 30, 1903, am ito 7 )52 tons, 1 
| for the year cube sovenntee tubdiine it £67,000) £5,000, and to ch tons nprise ore v is pavab der present 1 
carry forward £674 ; condi On Jt 1 the 1 and cash assets ut || 
JOSEPH LUCAS.—Year ended August 31st: Net profit, £12,097 f . making. with investments and store » tee and in || 
brought forward, £2,8 53% total, £14,950 Preference dividend, , tr t, a total of £113,953. Dividend (No. 8) ab 1 £62, | 
5 per cent., £4,719; 5 5 per cent. on ordinary £5,000; tore und Government tax £9,353, and a balance of £31,971 wv urried | 
(making £17,000), £2 @00; carry fo rward, {3,2 I 
—_ GECks —The aaa report states that the net divisible for the year ends Tune th 
of the company for the year ended August 31st last 16,738 carats of diamonds re | 
to the sum of £13,080, after providing for debentu “Y washed was 312,641. This repre- | 
direc tors’ fees, depreciation, and reserve for bad and ibout nine months’ work, as it was only in December last | 
| doubtful debt The sum available for distribution, including the that the company’s operations resumed their usual course. In | 
| balance brought forward, amounts to {14,78 It is proposed to | ad n to the lodes washed r 100,000 loads of blue re out | 
er cent. on the shares, carrying £6,000 to general reserv ( he floors at the end of the financial year 
(making it £24,500), and carrying forward £1,702 CRUSHING RETURNS 
; SECOND EDINBURGH INVESTMENT TRUST.—The first annual erage ee | 
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Cia tttnne DP 
and accordingly, as the money was inv sted from time to time MINE, 2. ©. prone 
| throughout the whole period covered by the accounts, the incom aes, | apa -e Sai} ow 
| s; somewhat less than would otherwise have been the case a 3.9 Mill -— Value. 
After r providing for interest and «xpenses of management, the 1 OF OF 
revenue, exclusive of profit on realisations, amounts to £13,818. | - ei nnn ina eeeeeenelntemeemeeeneeaenennnattienminaattiemememetzeeeet 
The directors rec ommend that £712 be applied towards writing | auctralasian Gold M = 97 . 
off the pri minary expenses ; that a final divi lend be paid on the | Cecil Synd Gah ak eed a a = 2a¥) ° 1.250 
| deferred stock at the rate of 4 per cent., making 34 per cent. for the Day Dawn Block and Wyndham ee ‘ ee 
y year, : nd that J Q4 be carri¢ d forwart 3 o. ide — oh — date Bo svevecoeres oe ee 4 =. 
WELGEDACHT EXPLORATION.—The second report, covering the | Jouriie Hin aiiavaancund . | oe | 2K) 1,012 
| year ending June 30, 1903. states that the capital of the company | No 2 South Great Eastern ........ ‘ : 3,822 
1 has been increased from £92,500 to £95,000, by the issue of 2,500 = ensland Menzies........++.+++.. 480, 620,150, 50(V) 1,600 
ihe ; ee 4 ' : Queensland Mining .......... Canes ‘ , a , 
| luily paid up shares, as part of the purch ase mnsideration lor the | Victoria Proprietary................ . 102 
}| freeh f the farm ‘‘ Welgedacht.’’ The directors in Decembe: 
| he rcised the option to purchase that farm, the transfer a, ee 
of the company of the freehold has been duly 
the titles are in complete order. The extent of 5 
ich will fall to the company on proclamation of the 
3: Mynpacht, 258 morgen roods equals 


372°25 
roods 
I,24( S3 
Exploration 
irectors ne 


convertec 


into mynpacht 
claims ; 


other claims, 80; or a total 
ie ¢ oo gwd Ss in the New Rand 
Company, Limited, has been slightly altered, the d 


7 morgen 374 





? r 
interest 
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\| decided t ntribute 750 shares of their holding in that compan 
}| towards the purchase price of an option to acquire an addi itional 
| n of the farm ‘“ po sfontein,”’ extending to 538 morgen or 
there Duri year your company has paid up 15s per share 
| n king capit "I shares held in that company, makin 


last. 
Limited 
that 


ympany, 
ot 


June 
nC 


3oth The options | 
l, remain as at 


further portion « 





1e addition 
I] “Q] fant tein,’ ; 
WESTERN TELEGRAPH Half-year ended June 30th: 
f : TKI £94.79 1. After providing 
lor debenture stox i and debenture interest and si king fund, 


’ mentioned above 
j 
i f e 
\ i, 3,239 tor income-tax, there remains a balance of £117,480; to this 
| added £ I ; | E 
' 
| 
| 
! 





+22 ne 


’ , £ARikd 


expenses, 


331 brought forward, making a tota of £1 
, Jat dividend 3s per share, making 6 per cent. for tl 
onus Of 2s per share, both tax free, whic 


| 

| y 

} 40 I, vine > 
i 

i 

; 


1e year, also 
h to gether will amount 
arried forwa rd. 
MINING COMPANIES 
ED GOLDFIELDS OF SOUTH AFRICA.—The realised 
operations of this cor npany for the year ending 
, after deducting debenture interest and all outgoing 
a nce to credit of £390,110 17s 11d, out of which the 
n the preference shares, income- tax, and French Govern- 
ve been provided, leaving £301,021, which, with the 
ught forward from last year, na ae £1,675,92 27 shows 
£1,976,949 to be carried forward. The directors 
it they cannot recommend a distribution on the ordinary 
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THE OCOOBRBN TRADE. | 
Mark Lane, Friday Evening. 


Atmospheric conditions continue to sustain their rainy repu- 
tation, and complaints from several parts of the country are to 
hand with regard to large tracts of land being again flooded, 
while preparations for autumn sowings are extremely backward 
in the meantime, with threshings on a considerably reduced 
scale. The general state of the London market has not varied 
to any great extent, both as regards bread and feeding stuffs, 
but, on the other hand, the inquiry, although steady in most 
directions, denoted no appreciable expansion, nothing having 
occurred in the statistical situation to cause buyers to operate 
with more freedom than at present. English wheat is in com- 
paratively small supply, owing to threshings being interrupted 
by unpropitious weather, and therefore it is not surprising to 
find inferior and damp lots still predominating. These have 
to be forced off at low values, in order to clear, while good, dry 
samples in the meantime continue in support at full values. 
Foreign kinds still enjoy a fair amount of attention, owing to 
the exceptionally poor state of native wheat, and a steady range 
of values resulted in most instances. Flour keeps fully steady 
for both English and American brands, being still influenced by 
the position of the raw material and continued light stocks of 
American, while the consumptive demand is of a steady char- 
acter. The cargo market for wheat remains in a subdued state, 
and appears to have developed a fixed tendency, as there is no 
appreciable alteration to note in values, which state of affairs 
characterised this market for some considerable time past. 
13,000 qrs Azoff-Black Sea, October-November, on sample, 
changed hands at 28s 3d; 14,000 qrs ditto, November, also 
on sample, at 30s. 3,300 tons Rosario-Santa Fé, 62 lbs, 
February-March, at 28s 444d. The Leicester Castle, 14,000 qrs 
Walla-Walla, just shipped, 31s; and 13,500 qrs ditto, October- 
November, at 31s. Parcels evidenced a moderate demand. 
No. 1 Northern Manitoba, afloat, realised 31s 744d; No. 2 hard 
winter, on passage, 298 1'%4d; No. 1 Northern Duluth, arrived, 
31s; No. 2 Club Calcutta, afloat, 30s 6d; December, 30s 3d; 
No. 1 Bombay, afloat, 31s 10%d; red Karachi, December- 
January, 28s 3d; and soft white Delhi, November, 30s 71%4d. 
The market for English malting barley shows no new feature, 
the bulk of samples still offering being poor, and therefore the 
demand is thrown on the finer grades of foreign. Grinding 
descriptions moved off very quietly, and although no undue 
desire to operate existed on the part of sellers, the tendency 
of prices was distinctly weak where sales occurred. Cargoes of 
this grain have been anything but pressed for sale, and sellers 
demanded full rates. The Newby, containing 14,000 qrs Azoff, 
afloat, went at 15s 334d, and the Penwith, 13,500 qrs Taganrog, 
October 2oth, at 15s 6d. Odessa-Nicolaieff, parcels, just shipped, 
changed hands at 15s 3d; due, 14s 10%4d; and Danubian- 
Kustendji, arrived, 14s 101d to 14s 9d. The demand for both 
flat and round maize, on spot, proved very quiet, and values in 
the case of the former were only supported with difficulty, whle 
in the cargo trade a similar condition of affairs was apparent. 
For River Plate, afloat, 18s 3d to 18s 9d was asked; Bessarabian, 
half old crop, November, 21s 6d; and Galatz-Foxanian-Bessara- 
bian, ditto, 20s 10%d. American mixed parcels, November, 
sold, 19s 7%d. Oats, on spot, were steady all round, despite a 
generally slow demand from consumers. To arrive, f.a.q., 
Danubian, afloat, sold, 13s 3d, and November, 13s. Wheat: 
The cargo market exhibited a very quiet appearance to-day, but 
full prices were required for all qualities. Walla-Walla, October 
bill of lading, sellers, 31s 6d. Australian, December-January, 
held for 31s 3d. 33s 6d wanted for Californian, afloat, which 
price is far above buyers’ ideas. Edenbridge, choice white 
Karachi, on passage, held for 29s 9d. Rosario-Santa Fé, 61 lbs, 


February-March, sellers, 28s 114d, with 27s 6d bid. 28s 6d 
required for 62 lbs, February 15th-March, 28s 3d asked for 
Azoff-Blagk Sea, on passage, and 28s to 30s od for 
October-November. Danubian, October-November, _ sellers, 
28s 6d. Late yesterday Inchdune, 25,000 qrs choice white 


Karachi, afloat, sold 29s 3d. Parcels: No. 1 Northern Mani- 
toba, arrived, sold at 31s 3d. 29s 144d, 29s, and 28s 101d paid 
for hard winter, November, and 29s December. Red Karachi, 
November-December, London, sold, 28s 6d, and to Antwerp at 
28s 3d. Maize dull, and 114d to 3d lower. 18s 6d required for 
Whitby, La Plata, 2,925 tons, afloat. Smaller cargoes, afloat, 
sellers, 18s 9d to 19s. 195 3d wanted for Pendower, loading, 
November-December, sellers, 18s gd. 21s 3d required for Bess- 
arabian, one-half old crop, October-November. Galatz-F ox- 
anian-Bessarabian, cue-half old crop, October-November, 
sellers, 20s gd. Turkish, November-December, offered at 20s 3d. 
Parcels: La Plata, October-November, sold, 18s. Barley firm, 
but slow. There were buyers of eight options, December-Janu- 
ary at 15s 10%d, but 16s asked. Danubian-Kustendji, November- 
December and November 1oth-December, held for 15s od. 16s 3d 
asked for Thessdosian, 51 to 52 lbs, November. Late yesterday 
Twilight, 14,350 qrs Black Sea, October roth bill of lading, sold 
15s 4%¢d. Oats firm. 13s 3d paid for South Russian, loading. 
Danubian, on sample, afloat, sold 13s gd, ditto, f.a.q., afloat, 
138 1}¢d to 13s 3d, and November, 13s 1%d. 
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ATIONS 
The London Produce Clearing House Limi 
ollowing :— > Sane Supply the 
f ° , . i. . 
Basis No. 1, Northern spring wheat, Duluth Certificat 
Ibs., ex warehouse in London. SANE, PEP 109 
Oct. 24. Oct. 25. Oct. 2 t 
: s da s a g - ™ . = Oct. 28, Oct 0 
October delivery...... .e,.. 6¢R.. 6 ¥ 6 62 . sd 
December delivery.... 6 74 .. 6 71. 6m. ¢ a 8 @:. a | 
March delivery ...... 6 a - 6&%..68 6 gf W.. 6 
June delivery ........ ania eae 4 ny = ; 6 & 
se “ . on 
AMERICAN Mar: re 





rE. 

Oct. 24. Oct. 26. Oct. 27. Oct.2 
is . a ‘ d : a ee Oct. 2. Oct, ». 
ecember delivery .. 4 38... 4 3h.. 4 sy: ae 4 a 8 4 
Contracts for 283,200 centals Am. wheat reg haematite 


: : istered du bt 
The following table estimates the home Onring the week, 


Consumption of w 
during the harvest ycar 1903-4. cor sted wi wine 
g y 903-4, contrasted with 1902-3, 1901-2, and 


4 


1900-T ‘— 
1903. 2- seis | ens 
: $1008 1902-1903 | 1901-1902 | 1900-199 
cwts. cwts., y | oo. 
Imports—Wheat (8 weeks to Oct. 17; 14,967,300) 14,762,990 11,585,000 129104 | 
Flour a - 5,515,909) 3,191,200) 3.433.500 3366900 
18,483,800, 17,954,190 15,018,590 16 37am | 
Add week ending Oct. 24—Wheat ....' 2,439,500 1,644.20 1081°990 ya 
Flour..... aivenecsiia hineetiee tess 453,100, 435,700) 145,100 4a) 3p 
Total imports 9 weeks...... 21,367,400 20,034,000 16,2855 8.100 
Less exports—Wheat................ 26,600 11,000 45009 “a 
Pei anedwadinterees adadeennss 10,030 2,900, 30500, 64.200 
Net imports .............4.. 21,331,400, 20,020,100. 16,170,000! 18.2234 
Add to this the estimated sales of ; — 
home-grown wheat .......00..e04-. 4,005,200 4,625,000 6,951,300, 7,873.90 
Nine weeks’ nome supplies ......... 25,386,600 24,645,100’ 23,101,300 28,103,500 | 
Average price of English wheat per 8 4d s d s a sa | 
QUBTEEF. ..ccccccccccccccccccccesecs; 29 10 24 11 3 ll | wu 
GE POT CWE. cccccccccevccccccccccecss, 5 ild 5 9 5 lj) 6 & 
bushels. | bushels. | bushels. pathol 
“ Visible supply” in U.S, centres, bush. 22,484,00C 29,318,000 49,704,00¢! 59,773,000 
__Do ‘do = in ewts.. 12,045,000 16,027,500 21,805,600) 32,021,00 
COMPARAIIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six | 
weeks ended October 24, 1903, and for the corresponding week in | 
each of the years from 1902 to 1899 :— 


AVERAGE Prices, 





| QUANTITIES SOLD. 
! 














a ‘ i ‘a — 

SF aa est ; ; i 

| Wheat. | Barley. Oats. Wheat. | Barley. | Oats. | 

ee = < c rors 

1903. rs bsh| qgrs bsh| qrs bsh| s d s d s d | 
Oct. 24..| 46,256 4 | 99,029 5 26.219 7 | 210), 237) 8 | 

17..| 48.270 7 | 87,203 4 30,09 4 3 8); 89 1b 5 |j 
10..| 56,620 7 | 58,717 0) 31,189 0 2510 |} 23 8 | 1b 6 i 
3..| 57,499 6 41,730 4) 34,054 6 2 3 23 9 b 3 i 
Sept. 26..) 51,368 2 15,566 6 21,299 7 27 0 24 0 6 2 | 
19..' 45,165 0 5,976 6 20,224 27 5 24 2 16 4 } 
1902 ...... | 56148 0 | 143,774 7 28514 5 | MM | 24) 10 | 
1901 ....... 52,984 5 | 208,471 7 18,009 7 25 ll 26 10 17 2 
eee 56,254 O | 190,079 5 16,996 1 27 il 2% 3 16 i 
1899 ......, 85,178 2 | 219,751 5 20,064 1 28 1 74) 3 
\ | 
THE IRON AND COAL TRADES. 

There has been a more favourable tone in the iron and ste. 
markets this week, there being a slight increase in the amount 
of business passing. There has not been much d ing ee 
pig-iron warrant market at Glasgow, and prices ee Ce | 
balance. Buyers, 48s 6d cash; sellers 49s cash and one — 
Stocks in Connal’s stores (Friday): Glasgow, 10,523 ‘>: 
Middlesbro’, 112, oSo tons; hematite, 300 sons. + October sua! 

Our Middlesbro’ correspondent’s report, cate to ek oa 
as follows :—Pig-iron: Our market has been steadier t tp a | 
but prices have remained the same. No. 3 ' ager 8 ra » 
but there is very little iron to be brought ee ae : 
sequently the warrant store is being rather heavily Coa . mis i} 
Hematite iron is unchanged, and the price of a ——_ ot ths 
numbers is 53s. In spite of the restriction of = iat 

. we . . . Nn , an LéVCiawy 1 
class of iron, it is still much more plentiful wy a 
quality. Shipments are very good and continue : ae 
Scotland. Manufactured iron and steel: No ; har ge éd + iron | 
this branch. Business dull. Steel ship ay 45 ba bok. hip | 
ship plates, £6 7s 6d; steel ship angles, £5 we" : sca | 
angles, £6 5s; iron bars, £6 7s 6d, less 2'o pel cee oe tenet Ge. | 
The Bilbao strikes have not yet affected the meee A 
Most consumers have stocks which will ous : Had ther? | 
time, and ore is coming in from other erect - f ore wot 
been an active demand for hematite pig-1ron, pt a on ll 
have advanced sharply. Best Bilbao Rubio FON OFS ty tn pet 
iron), 148 94; L/K and Gellivare (Sweaee! Xs nde, Cleve| 
cent. iron), “A” grade, hematite, 15s 6d; a or East Co: sf 
land, 14s 6d; “E” grade, basic, 14S, C.1.1., .\Oruies ' 
ports. are lows respecting || 
| The Zron and Coal Trades Review writes as y oa _ ctee! |i 
. ished iron and 5" j 
manufactured iron and steel:—In the finishe 


trades there is a moderate trade passing, and in me “ai 
ments it has shown signs of increased activity. a sections |] 
trade is well employed at the present time, and hesty. there iS |] 
range between £5 and /5 Ios. In the bar iron ee . | 
a fairly steady tone, and quotations are for the mos 
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A neces- 
cary to follow the example of the Scotch makers, and prices have 

ordingly been reduced 2s 6d, making 
that district £6 5s. best bars £6 15s., and f 
bars are still the cheaper, however, the discount on 
per cent., as compared with 2% on the Tees. There is 
“auch doing in shipbuilding material, although the demand t 
plate s and angles 1s somewhat better than it was a few weeks 


changed; byt in the North of England it has been found 


bars 


common if 


f 
nr 
oa 

Jf 
+ 
! 
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J 
re 
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aCK, ; 

ards. It is hoped, therefore, that the demand in this depart- 
ment will improve, especially as the number of ships laid up for 
lack of cargo is being slowly reduced. In Middlesbro’ steel shi 


and orders for new vessels are not quite so scarce i 


as oe 


plates remain at £5 12s 6d, iron ship plates at £6 7s 6d, and 
steel ship angles at £5 10s, all less 2% per cent, f.o.t. 


The demand for coal is still small in most parts of the country. 
The Newcastle trade is hardly so active this week. In steam 
coals the output still seems to be well taken up, but prices are 
ecarcely so firmly held. Best Northumbrian steam coals are from 
os 1 4d to 10s per ton, free on 
8s od per ton, and steam smalls 4s 10%4d to §s per ton, also free 

board. In coke, the tone is quiet. Best Durham coke for 
export is from 16s to 16s 6d per ton, free on board. Blast 
coke is 148 6d to 14s gd free on Tyneside. There is a ple1 
supply of Durham coals, and prices show little change. 
ishire report states that depressing reports come to han 
representatives of collieries throughout this district. P 
ese, to a large extent, are due to the absence of that develop- 
ment of demand which is usually looked for at this time of the 
Housefire descriptions still meet with but a slow inquiry, 
, for the most part, collieries are barely moving away their 

vith pits running not more than four days per week. 
ntinued unsatisfactory condition of the iron, engineering, 


board. Second-cl 


-Ciass steams are 
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MS 
and other coal-using industries also restricts requirements for 
the lower descriptions of round coal used for steam and forge 
purposes. Sla k is the only class of fuel that is meeting with 
any materially increased inquiry, and this is due to the gradual 
resumption of full operations at the cotton mills. All descrip- 


tions of engine fuel continue, however, plentiful on the market, 
with prices barely maintained owing to surplus output, chiefly 
from outside districts, being pushed for sale at low-cut figures. 
The following are some of the quotations in South Wales | 
Large, best steam coal, 14s gd to 15s; seconds, 14s to 14s 6d; 


6s 6d 


drys, 128 9d to 13s 3d; smalls, best, 7s 6d to 8s; seconds | 
to 7s; households, best, 16s 6d t 


) 
ndda, large, 148 9d; No. 3 Brush, 12s to 12s 6d. 


; 


178; seconds, 11s to 148; N 








THE WOOL TRADE. 





he English wool market is quiet but firm, with very little 
new business offering. 

Messrs Sanderson, Murray, and Co. have received a code tele- 
gram from their Melbourne firm 
Co.—which they translate as follows ; 


Messrs John Sanderson and 

** Melbourne, October 27th. 
Sales have opened with a large attendance of buyers and good 
competition. Compared with the opening rates of last season, 
merino and fine crossbred have advanced 1o to 15 per cent., the 


lium descriptions being relatively dearest. 








m Crossbred greasy 





m 


medium advanced 30 per cent.; crossbred greasy coarse advanced 
50 per cent. 
Our Bradford correspondent, writing on Thursday, says :—For 
some weeks now there has been practically no business, and, not 
unnaturally, men are seriously discussing whether we have not 
passed the nadir. Prices have eased perhaps 3d from the high- 
water mark, but that does no more than represent the difference 
between an active and a quiet market. If there were any con- 
rable weight of wool anywhere in sight prices would go down 
with a rattle, for business is bad enough, and the complaints of 
manufacturers and stuff merchants are loud. And yet these have 
not yet realised half the advance that has been made on wool. In 
that sense the position is not stable, and almost anything might 
happen if the state of the consuming market were alone involved 
What is maintaining values is that there is no wool; the trade is 
waiting for the new clip. 
be, we 





If that is short in quantity, as it must 
shali have higher prices still this time next year. 
le they are simply steady, with little or nothing going on 
Messrs. Chas. Balme and Co. write on the 
lows Although quotations for “tops” have recen 
vhat unsettled, both in English and continental centres of 
sumption, by the fall in prices on the Antwerp “terme” 
ket, the position of the woollen industry has not undergone 
ge. As has been the case for months past, manufac- 
unusual difficulty in conducting their business. In 
somewhat unsatisfactory condition of European 
» they are unable to obtain an advance for their goods com- 
irate with the rise which has taken place in the 
iterial, and as their stocks of wools 
sis have been practically exhausted ans further sup- 
y quantity will not be available until the turn of the 
€s not appear probable that they will for some 


Mean- 


20th inst. as 


tly been 


present 





time 
r relief in the diretcion of lower prices 
3S arrivals to date for our sixth series of sales, whi 
the 24th proximo, are as follows :—Au 

~ 53 New Zealand, 24,096 bales; South African, 8,646 bales. 
© Ola! $2,191 bales, of which about 10,500 bales (4,000 Australian, 


, 1 3 
/ i2znd 


lence any 


— 


1 


stralian, 10.449 


and 6,000 South African) have been forwarded 

itinent, Yorkshire, &c. The next public auctions 
..,.twerp will be held from the yrd‘to 6th November, the quan- 
_.. *G4vertised for sale amounting to some 11, 


oo bales, of 
) Lales are River Plate praduce. 
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THE COTTON TRADE, | 
j 
LIVERPOOL, October 30. ' 
I ] been a moderate demand 1 tt this week, 
i sales 31,000 bales, of « hict ules are Ame ali, 
50 Lgypt , 1,860 bales Brazilian, «c., 4,030 bales East 
Indian Of these } 10 bales re for ex t and speculation 
é 28, bales for the tra Imports 102,486 bales, includ- 
g 88 I in, 9,586 | Egyptian, 4,769 bales 
East I { Amiel n a moderate 
usines and quotat $ are 1 hanged, except 
rdinar ary, which ar advanced 2 points 
lid g ted 5.74 in Sea Island No business is reported. 
Bra a smal | business has be ] and cuotations are 
used 1 . In rough sorts of Pert i 2 sinall business 
n at full rates. Sr th | bee . moderate 
j Ue 1 rather easier basis, but quotat S are rursed 4 to 12 
s he wer grades { fair bi ess has be done in }} 
g t generally unchanged rates The quotati f fine 
row g i upper are raised } Fully good fair browr 
uot S In East Indian a g i bu ss has been done, and 
u ire generally advanced jj to ! American futures 
1 ed ving to bad crop a ints and consequent 
1u l I crop estimi ites (losing nr October c.7] | 
\ctober- November, 575 November- De ber, «2: Dece1 f 
unuary, 6: January-February, 49; February-March, 48 | 
farch-April, 48; April-May, 47'2; May-June, 47. Egvptian | 
t re 7 to 12 points higher. F 
CURRENT PRICES. 
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West Indies, &c. 
ant we he Th ont ee es 6 
ruvian—Rough ......| e+ | ee | «- | 875,900 925/ .. | .. |690 . 
Ditto Mod. Rough....| e+ | .. | 680 7-75 850 .. 5°30 6°40! | 5 
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Imports, Exports, Consumption. &e. 


1903 1902. 


Bales. Bailes 
Imports from Jan. 1] to Oct. 23........ 2A? ol wece 2,409,640 
Exports from Jan. 1 to Oct. 23........ 393.0355 eo 382,544 
Cee, Osks ZS ccavensacscecesdssssess ° 55, 07 244,590 


Consumption from Jan, 1 to Oct. 23.. /k «ik Ga 2,611,965 
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" . S at easi 
Bales. a rule Tate’s first 2d low -_ , y 
A decrease of imports compared with the same date last year of...... 160,260 | 73 od Pieces . a er, at ~ , eMand g 
Am inanenne of caenel GRASS SE séewicwcesccccccescsesconcoceses eiinieis 15,690 | =/ lig leces evide mod $a d a 
A decrease of quantity taken for consumption of ..... pesenswensoueee 284.4 4 50 Middli: ig to good yell OWS, I2s 6d aia 
A decrease in stock Of  ......seseceeeseseeerecereeeseecees odeseéene SELee Yellow crystals, 155 to res 6d ae Pr. 
In speculation there is an increas 37,160 bales. | and crystals, 16s 74d: second +. 
The imports for the week ending Oct. 23 amounted to 36,310 FOREIGN Ri iia A oR a” 
: . - wk ~_upbdes re 
bales, and the quantity of American cotton reported at seafor Great | of sufficier support. W.S. } ae " 
= al a ee date) is 275 lac e : . YY. oO. JN., u la 
Britain (including cable ad ices to d e) is 275,000 bales, against | 12s 73d; Mei . October-Der hd: S. ona 
245,000 bales at the corresponding period last year. | f.0.b. Dutch crushed remain ea 
— sustained a Steady r le vel of valu gr ° 
fair am sunt of sur pport. Ordin m 
MANCHESTER, October 29 108 23d to 10s 3d; ditto Nov lel; 
The market to-day is better than at the beginning of the week. | ber, Tos sid; December, at : on en 
More inquiry and demand in cloth and yarn has been experi- | ang . ay-August, 108 83d, f.o.b 7 
; S ce | EET ye wi rm ¢ 
enced. A fair number of transactions have been reported for | DEET opened with a firm t 1 
1 ' . . l tT ‘ . . - ‘ er 
distant delivery at lower rates than makers are disposed to take | improvement was subsequently lost 2 
for current supplies. India is — at a price, but the bids a re | _ busine ss resulted. Novem 7. 
poor aad disappointing to manufacturers. China trade is | 5° °¢: December, 8s 94d to 
moving a little, but the turnover is not large by any means. | 94d ; ace’ June, 8s Tiga ¢t 
7 > 2 1 ; | ug st 5 > i > 
More looms are working than a week ago, but there is still wide- | August, gs 23d to gs r4d; and ¢ 1 ; 
spread lessened production. Home trade American yarns are | “° b., He amburg, . 
quiet on the spot, but spinners are getting pretty well engaged f | VANE-GROWN.—No public sales v ’ 
December-January delivery. In shipping yarns there has ee | by private treaty the small transact a en 
an increase of business for China and India. Madras has tabeet , | crystallised Trinidad, sold 15s 14d to 1 . 
> . - i : — ie F . = 
pretty large lines in 40’s mule. Extra hard yarns are busy for the | Imports and deliveri:s oi sugar into | 7 
nee . ; bp 2 : 1 januar 
winter months. Bolton spinnings remain steady for the most | 24th inst., with stock remain _ 
part, with a quiet trade passing. 1903. 1902. 190] 1900 
‘¢ } 7 ts S9UL, 0 
_ j l'ons, lane 'T on 
(I.) Comparative Statement of the Cotton Trade. iT a 209 an Fons. Tons 
| AMPOTtCd ..ceeeeceeese 143,020 .. 170.550 } * nee 
| Delivered ............ 147,490 .. 151050... 1 a - 
Pri Previous Weeks in 1903. ee 57,02 020 ee 400 ; 158,950 
rice, [areas —— Y » TT ; we VEU os 400 .. 9 790 
: Oct’ |Price.,Price.|Price.\Price.|Price | Se0Ck U.K. .......... 113,000 .. 127,4 78.860 acne 
. ri . ri ’ ice, e, Ice i ’ ‘ - ee ay ee 79 94 
29. Oct.'t Oct.!t Oct. Oct.| #Sep. | Cane, Jaggery, per cwi.. 1/3 al 6 7/3 =" 
1903.| 22. | 15 8. : 24. | Beet, 88 per cent.,f.o.b. 8/4) .. 7/3 ~~" 2 
a a ei ieee BS eh : ~! Oe ; /d ee BS 
3 P s a s ad s d s d s d s d J vows kc “ . ° ae 10 0 i " we y/o +. 13/0 
Raw Cotton—Middling American.per Ib; 5°74, 5°72. 5°90; 5°84) 606 623 | RUM.—Business in this market is quite i cao 
— Good fair brown Egypt.perlb 0 8/0 8 0 8 | 0 8%) 0 89) 0 84% | purely nominal : Steet 
ee een perlb| 0 84) 0 8% O 88/0 83) 0 S28 0 8 GLUCOSE i oral nc} 1 al % of 
a RR Pe a per lb} 0 820 88 0 82,| 0 88! 0 83/0 82 | yene rany unchanged, ait ugh there ha been . 
— 60's twist (Egyptian) ...... per Ib} 0 134) O 133, O 134| 0 153) 0 133, 0 14 small business doing. On spot, nana in, per cent sid. 
32-in. Printers 116 yds, 16 by 16, 32’s and | 12S ei Spa January-June, on ex-wharf t rts 90 week 
enkt bis enionin ieabeneer 14 0/14 1414 1414 314 6 14 6 cOrF -Moderate suvvli ae ll gaa 
36-in. sh irtings 76 yds, 19 by 19, 32’s and supplies were ollered lic sale tt 
Ss sass 5 CMS As erhoni vane 13 4413 6 13 6G 13 74\13 104/13 103 | Week, anc a experienced good support at st pi 1,072 bag 
a in. ate, =. vas, 18 by 16, 10 ibe panlean 747517537 6|7 7\|7 7] East india sold: Coorg A at 44s to 52s 6d: b, 40s tog 4. 
in. ditto, 374 yi ny 15, 8tlbs ....16 416 516 & ) | 2 ne ~e 4 Tila) s eae Pee 
wor! Ww, vt fi ) 5 4 > 5B 5'6 5!'6 616 6 7% | 345 ; peaberry, $75 to 05s Neilgherry - 47 B, 14S "20 bag 
(II.) Compared with Previous Years.* | Colombian : bold brownish, 45s 6d to 49s 6d; medium, 42s 6d 
artes aaa a anes as ___. | 448; smalls, 33s 6d to 43s 6d; peas, 
| bold 14S (0c co Ox NediineT sve ¢ . pm 7 
Price, Corresponding Dates in oy ; i 1 to 50s 6d; medium, 41s a “ell id 7 
Oct, ee | 30S Od; peas, 35s to 47s. 161 bags Costa R | middlin 
29, | 1902. | 1901. | 1900. | 1899. | 1898 brownish, 478. 653 bags Guatemala: fair bold dull 
1903. * | fine ordin ary mottled greyish, 39s 6d to 41s; low 
ale @la@lea Sle @ie2 4 middling greenish, 40s to 50s; fair smalls, 26s to 27s 
Raw Cotton—Middling American.per Ibi 5°74) 4°70; 437) 524) 388 302) 398 6dto55s. 107 bags Nicaragua: fair bold, 53s 6d m 
. om a, 200d fair browaEgypin..per lb 0 8 | 0 6k} 0 53;079;; 0 52% 0 42% | dling to middling greenish, 43s 6d to 50s ; smalls, 2 eas, 60s 
Q@rns—52's twist .....cccccccess perlb| 0 843 O70 680 8 O 63/0 5 rele Tamaic mary fine } | awe $f ogres 
at... ee perib| C 83/0 7)0 62/088) C 640 5ta os barrels Jamaica ; very Une D id greyish, . e oc, une, I 
— 60's ewles ayytion) -per Ib} 0 134) O 113! 0 103! 0 143) 011g 0 9 | 890d, 102s 6d; smalls, gos up to Sos; bold dull, 45s; medium, 
32-in. Printers, 116 yds, 16 by 16, 32’s and 40s; ordinary pale, 34s. 1,462 bags washed Dumont sold: A 
Bc scl abkiiews cheacagad 14 0 [12 9 12 74/13 104,12 73:12 0 | to ars 7 1-C 
Coeerrececcececsesseesesesess 2 4 3 5 to. 6c >> Oc os 6d: 20S 1 to 24 peas. 438 6dt 
36-in. shirtings, 76 yds, 19 by 19, 32's and 8 47s 1; B, 33s 6d to ese: Ss oe 345, Poem, 45 
ae ee a 1 44.12 312 1413 4 122 Bll 6 505 0c. 027 bags unwashed aitto, quay terms, few soid, A at 37s 
38-in. ditto, 38 yds, 18 by 16 44,6 8 6 74/7 4/16 6/6 0 | Futures ruled dearer, although prices were v a 
39-in. ditto, 374 yds, 16 by 15, 8} Tbs 6 445 8) 5 746 415 6.5 O | fair amount of business was passed in Sant 


* American cotton being quoted in decimals of a penny (no discount) 
October 1, 1902, we give the prices at 
in approximate decimal equivalents. 


from 
corresponding dates of previous years 
+ Nominal quotations. 








THE SILK TRADE. 








Business quite stagnant, prices firm generally, with signs of 
weakuess for certain classes 
Business in leather continues dull. Values of all description 


at 4d 


are firm, many classes of butts and bends being sold 4 
On bellies 


over quotations ruling two or three months back. 
shoulders about the 
not more than 4d per lb has been obtained. 
compass. The import of Australian sides 


and 


Stocks are in moderat 


| slightly weaker. The import of New Zealands will probably now 
| be smaller, and values are, therefore, firmly held. 
} 








FOREIGN AND COLONIAL PRODUCE MAREET. 


For Reports of To-day's Business and Public Sales see “ Postscript.” 
Mincing Lane. 


the week, 


same advance is being asked, but in most cases 


continues below the 


j 

| average, but owing to the method of weighting this class of leather 
| recently adopted, the demand is not so general as formerly 
| Supplies of Australian basils are more plentiful, and values are 


decidedly quiet course, but, despite the fact of stocks being abun- 
dant, there is no undue pressure on the part of holders, which helps 
to keep values at a steady level. The statistical outlook at the 
moment, however, is by no means one calculated to induce 
operators to extend purchases. Raw kinds are also in very quiet 
request. The world’s visible supply at the moment stands at 
1,320,000 tons, as compared with 1,420,000 tons at the correspond- 
ing period last year. 


| delivery, at 28s 1ogd to 29s 74d and 29s 6d 
298 104d to 30s od, 308 44d, and 30s 74d; May 


|  §UGAR.—The market produced no new noteworthy feature during 
“7 y. 
business in the majority of cases again pursuing a 


|: and 308 104d and 31s 14d 


11 
per Ib 


i 
| 


; July 31s to 31s 74d ; 
0 32s 3d and 32s 13d and 32s per cwt. 

~ Imports and deliveries of coffee into Lond 
ment of year to 24th inst., with stock at latter 
1903. 1902. 
Tons. Tons. 
49,080 .. 39,190 .. 
13,500 .. 14,200 .. 
26,010 .. 12,450 .. 
33,970 .. 24,090 .. 

SANTOS COFFEE. 

The London Produce Clearing House, imited, 
following] uotations for good average Santos ¢ offee : 


1901. 
Tons. 
41,370 
16,680 
25,460 
13,780 


Imported ........0. 
Delivered, home use 

” export .. 
PGR cccsecccecens 











Oct. 24. | Oct. 26, Oct. 27 Oct. 28, | Oct. 29. 
10 30; 10 /10 30) 2 30 | 10 30; 2 30 | 10 30; 2 |10 30 230 
&.m.| P-M. | &m.) p.m. a.m., p.m. &m. | p.m. j om. p.m 
s dis die ale Als disdis dis djs dis a 
Oc {28 9 |28 104/28 9 |28 9 |29 O \28 10328 9| .. | «- | 
Nv] . a - - ae .. |28 104|29 14/29 
De [29 0 129 3 293 (29 14/29 1429 6 \29 3 29 14/29 9 |29 © 
wh/30 14/30 3 |30 3 30 3 (30 3 30 6 30 3 30 3/30 70 © 
My 30 74:30 9/30 74/30 74/30 9 (31 0 30 9 30 9j51 3 1 0 
Jly|31 14/31 14)31 14/351 13/51 143i 6 j51 maT 3 j5L T4lot € 
Sp |31 74/31 74/3] 74\31 74\31 74\52 CG (31 10451 9 [52 Asie © 
seaistered 


Contracts for 202,750 bags Santos coilee 
week. é 

COCOA.—In auction on Tuesday 1,694 bags col 
foreign were offered, and met a quiet demane, 
being generally unattractive. Prices, however, 


much change. 511 bags Ceylon bought in. 


n from c 


date 


— 
supply te | 


150 bags 4 





the assor 


were 





partly sold: good to fine red, 71s to 72S; mi ma carly 
26 bags Grenada, few good red at 61s. 664 bags j™ = rae 
found buyers: fine, 6os to 61s; fair common to good atid i > 
58s. 20 bags Guayaquil-Caraquez reddish, 69S. 50 ee 25 
bian greyish, 64s. 87 bags Samana, 79 Puerto Carat 
Venezuelan, and 162 African withdrawn. 133 bags 

without reserve, part sold, at 59s per cwt for unclayed. 


7 | , _ 


saler 


| Tal 
1) small 
pearl 

reser\ 
| 270 bi 
| SAC 
|| bags « 
ARI 
BL! 


oT per Ib 

S| CLO 

Bi} Zanzi 

| 7ieG é 

CHI 
8 ba 
Capsl 

in 

By) 758 D 

y| NU 

Bi} 1s 7d 

, 

i . 

ws 


oe 
3 


AEA AAT 
= 
a 


= 
= = 
- 


“4 


eee int ne conte cot eae 
; 








— >; 
; SE 
eg 














menrce- 
MCULL 





Jet. Oe } 
alia 
3%) 2H 
im. | pa 

inl 
asd 
R23 1 





without | 


Ww 





ts ee 
Loi 


Llinig Praag hoemiat Me Not 8 one he 


LLL LAL 

















THE 


| October 31, 1903.] 





ECON 





] ee ; i 
i 
| 


= -The quantity of Indian bri ught forward during the week 
mounted to 42,000 packas ges, ant 1, the competition being good and 
1] distributed, the bulk cle ared at last é 3 price Cevlon 
weil . 1 + > ; 

an: totalled 16,500 packages, for which rong bid gS were 


forth ming at firm rates were paid. All grades up to 8d per 
a . hardening tendency. 1,390 package 


There has been a mods 





steady rates. Se eer eee’ 
~riptions, the demand, however, being still largely confined to 
the c yper grades 
RICE.—This market Temain : in a venerally dul . wee 
sailer Jessome, Containing 2,500 ton ae Tinian Ph 
sold, for Hollan i, at 6s od per cwt 
TAPIOCA.— In auction, 1,459 bags flake were offered, but only a 
|| email part sold, including Penang at 1 gd per Ib. 278 bags me 
partly sold, Singapore, ak 100 64, and ac6 bees. wil 
reserve, at ros 6d to 11s 6d 351 bags seed pearl, Sing apore, | 
276 bags fine Penang flour realised gs to 9s 6d per cwt 
‘$AG0.—1 0 bags small grain offered and withdrawn, while I 


b itto, without reserve, sold at 128 6d to 
“ARROWROOT —Nothing catalogued 


MACE K PEPPER ~Business in tl 


lis market is very quiet, in spite 


1, however, holders asked full rates. Fair Sin on 
' ld at 63d; and January-March, steamer, 6 13-32d. In 
1} auction, 312 bags Saigon, silted, partly ld. at 6Gid to 68d: and 
: ba 12S \leppy realised ¢ td per lb. 134 bags Tellicherry and 127 

ll b yng hought in 
| ‘WHITE PEPPER firm, but quiet. apore, of fair quality, ot 


|| spot, realised 9§d to 10d; August-October, rod; and Novemb 
\| Tanuary steamer, 10d In auction, « 

|| only a few lots sc ld, at rod per ib, 5 
\| Siam being taken out. 


PIMENTO. 243 bags offered, and mostly cleared, at 4d t 1d 


{ 137 bags Singapore oft 


Penang and 


l, 4 to 43 
“CLOVES | hardenedin face of a good demand, and reserved seller 
fanzibar, January-March and March-May deliveries, sold 62d t 


713d and 73d per Ib. , 


CHILLIES .- —100 bags Japan, without reserve, sold 22s 6d t 35 


§ ba Zanzibar partly found buyers, at 555 ¢ i 50 bag japan 
{| capsicums, without reserve, sold 15s to 15s 6d, and 2 bales Natal, 
a! per cwt 
4 NUTMEGS —128 packages West India offered and sold: 77’s, at 
Bi 1 I it et Seen: oe ee oa cake sen | 
| 5's, 7d, &c. 14 packages Eastern, partly sold, defective, 6d 


ner if 
| per lb. 
MACE —13 packages West India offer 


; fered 


at 2S to 235 ¢ 


+ 


and 15 packages Eastern, I 
remains dull. At public sale, 1,337 bags Cochin } 
i —— in. 167 bags ditto, without 
-d rough, 28s ; and brown, 34s per cv 


_ GINGER 





DICTCUu 
FRUIT.—In auction, 942 tons Valencias were 








, of 

which about two-thirds changed hands, fine to choice being 2s to | 

a; 3sdearer, medium and good steady, and ordinary easy. Fancy | 

m| eights sold up to 62s; choice, 48s to 55s; fine to finest, 38s to 48s; | 

um to good, 30s to 35s; ordinary, 28s. Of 22,879 packages 
Muscatels, about half found buyers. Fine qualities went at full 

a) rates, me nto good steady, but common sorts were weak A] 

: li fancy lot went at 122s 6d; fine to choicest, s to 97s; | 
3 1to good, 50s to 60s; common, 4os to 45s. Business in 










zB rants has remained quiet this week. Provinci 

ma; being od easier since last week; while more 

A 1 ‘ . } , } 

x » 158 to 15S Amalias, 15s 6d to 16s 6d; P% 

mm; Gui, 17s to 198; Vostizza, 19s to 27s. Sultanas \ 

mi; ment. Ordinary, 25s to 278 ; medium to good, 28s to 35s; fine 

oq 7 - . e * . 7 a + 

: Figs, except for common layers, which sell cheaply, | 
| are Common layers, 28s to 29s; medium, 32s to 36s; fine, | 

a) 3 Lacoums, 40s to 50s per cwt. 

4) nerp "y ’ 

a, JUTE.—There has been a considerable amount of business d 


@ 2 this market throughout the week, but prices 
wer the holders manifesting a desire to force their 

Nat marks, October, sold, {12 12s 6d to f1 
December, £ ‘December-Janu ul 
mbers ditt 


, 
I2 5S; 
aso january-February, {12 2s 6d to £12; top numl 


were generally | 





sovember-December, f12 10s: aed native five Daccas assort- | 
g Ment, J -December, at {12 5s, c.f. and i. | 
f HEMP —} 


lolders of Manila parcels still maintain an attitude of 
Herence, and ask firm prices, bu ki 


generally st] 
but little disposition 


to follow F 





Cc nt, | 
t-September, ae, £36; ditto, October-December, £36; | 
j january-M ch, £35; good — ry October, £34; F.E.B., | 

rember, £46; PES. £45; F.E.C., £41; and tair brown 
fcember, 431. New Zealand firm, with sales of good fa 


“110 inuary-March, at £31, c.f. and i. 
SHELLAC.—Som 


le irregularity existed in 


this market, and, | 
‘ §4 the high level of values now prevailir 


causes increased 





1g 
: ; t of operators, a fairamount of business has been | 
fair 1.N., on spot, sold 220s to 222s; ditt ), December, | 
all oe 2238; January, 225s, 219s and 221s; with ditto, on 
‘and 1. terms; Novem} arv.2 - er cwt. Gambi 
» NOvembDer- january, 2108 to213 s pet rcwt, am Dier 
{ - 


QUININE Geet “a. 
mos awk BEES and S., &c 
~ wae’, 08d to Is oid per ounce. 
ae -—Copper was an excited and irregular marke et last 
tn “me values advanced sharply, news to hand from the 

.,. Shutting down of the Amalgamated Companies mines in | 
ae ra time being followed by heavy covering, and a turn- 


ven wp 0? tons. Spot standard settled down at {59 10s, and 


a prompt, at {59 2s 6d. The rise proved too rapid, 
“F & good deal of selling pressure and irregularity cash | 


, December, sold rso}d 1s 0§d ; 


“so 9 


1 and changed hands, at 




















io 
M La >» 3 | 
sti bb ° Ode i 
irra relapse V : le ek to £555 5 and | 
5 1 } on 
forwa » £57 irsd market was infil xenced by bear | 
¢ ver J t y y star lard, 1 the above i 
: le leaving off at £59 5s and £58 17s 6d | 
respectit { ia urd tendency at the com- | 
‘ i 
é the 1ying any activity, Straits, | 
' 
tor ¢ ut {11 1 forward {11g 58, but i} 
Ca t i I down to 4 6d and jj 
~ i 9 j yh + ns \ é , ve ar, i 
/ ; . j 
i em ‘ ek, wh > WAS |} 
; P 3 | 
. c i { 1 g eral lan ind } 
fl ‘ ( > is } i up ¢t } 
- ! 
4 i i . ‘ i 1g witn | 
. t ‘ ¢ i er {Itt > | 
. ; i 
4 ( { + I } il j 
va ) [ i I t in ear} i Cenk. | 
I f é 1 rward, | 
ss : iT 
t i} 
OILs.—! nly at the lower price i} 
=pot e I oe November i 
Decem urv-At > | Miay-August, |] 
7 ~ TT \ < ~> | 
sa i i 55 N ember-Decer i 
er, la \pril, 4 Lape id Ordinary | 
} . ¢ . | 
wv I I 4 é 2 a } t I in d L ’ i 
r Ka i 9 19 ( tirm | 
, ' 
Crude, sp 5 yg f yf is to make }} 
und 1 19 I not, i} ; “ee November- 
AY i { @ . ile at J 1 5 i! d ' 
, ‘ , i 
{22 Ios, t hipme ( 1, SD yuoted £30 | 
» 4 ul T c easier J 5 2s i £24 15S, | 
cit. « 
| 
TALLOW irket is been sional rather more | 
ctive du \ it pul 7 1 Wednesday 788 casks, | 
it of supy ‘ id bu I s si ed a decline of | 
d to er « I irke ses qu () 4 \ustra- | 
, ‘ * ; | 
Han m f 6d: fair t y l 2 lark to dull, | 
} - = } + } _ i 
3 od to 2 } { ; 2d fair g 4 lto 27s; |} 
r] } 14 $ inaltered at 27s 6d 
TK Tf Mi, 2 6d 2 i 1 A Vv unal aL 27S Od } 
per cwt, 
_TURPENTINE quiet Amer 1, 1 spot, quoted 43s 6d; 
November-Decem be 1; January-April, 44s 3d per cwt. | 
Stock t pu 1A week ¢ October 24th :—22,505 
barrels, against ‘ irrel ime t st year In course of | 
landing, 3.5 ba $s, ag 2barrels. Welivered during the | 
aDOVE | I 2 Dart ist 1,423 barre Afloat for 
London, 250 barrels, agai ls at corre nding period | 
las ear | 
ROSIN strong common ned n t, quoted 6s 9d and 
Os 9d percwt for shipment. j 
bas nad arar mer " wd + 7 ‘ ‘ i 
PET aOLEUM rong and dearer An in, 7$d to 74d; water- 
white, sa t 10d hk in, 5% it 1 a hKoumMmanian, 54a per | 
gallon, on spot | 
? 1 
LINSEED quiet and easier, with me pressure to sell from 
Argentina. Calcutta, London, spot, 3 October, 35 1; Octo- | 
ber to D mber i; April-Jun 48 3 La Plata, October- | 
November, 31 [ e Continent: Calcutta, October, 35s 6d; | 
October to De s;; Bombay, O ber-N smber, 36s; La | 
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Plata, same shipment, 31s 6d. Imports into London since January 
Ist, 622,600 qrs, against 658,380 qrs; afloat from the East Indies 
and River Plate, including cable advices, 134,000 qrs, against 
g0,000 grs same time last year. 

RAPESEED in limited request and easier. Brown, Cawnpore, 
October-November, 32s. To the Continent: yellow Guzerat, 
October-November, 34s 6d; yellow Cawnpore, 34s; brown Cawn- 
pore, 328; brown Calcutta, 31s od. Imports into London since 
January Ist, 42,100 qrs, against 39,690 qrs; afloat, from the East 


Indies, as per last advices, 14,000 qrs, against 9,000 qts same time 
Jast year. 
























































COTTONSEED.—Tone excited and stronger. London, November, 
£6 5s; and November-January, nominally quoted at (6. Hull, on 
spot and passage, £6 6s 3d; loading, £6 6s 3d. 
November shipment, /4 10s per ton. Imports into London since 
the beginning of the year, 40,100 tons, against 
during the corresponding period in 1902. 


Bombay, October- 
50,210 tons 


POSTSCRIPT. Friday Evening. 
SUGAR.—Home refined goods remained steady at unchanged 


prices to-day, and a fairly good business passed in cubes and 
pieces. 




















ril Oct 
a . ; . ; Suarterly 
Tate's first cubes, 18s 3d; seconds, 17s 9d per cwt. Cane METALS.—Tin quiet and easier. Straits, cash, cl sed, sellers, || be 
é descriptions quiet, unaltered in absence of public sales. Foreign Continued on page 1878. | Joe _ 
3 : i} Feb. Au 
i penne tarcerteo 2 . | 
i = eae) COR 
| Cominerctal Times.—TNecklp Price Current 
~~ . . 1 
The prices in ths following list are revised on Friday with the assistance of an eminent firm in each department. \| “ByoazetT 
ene — —_— en $$ —____ nese a it } eased 
LONDON, Frioay | DRUGS -(Con.) s da  @ | Iron, per too— s & © |BHELLAC—perewt + 6 + a |SUGAR-(Cor}— sas | iaeent 
ARROWROOT-perlb # 4 & 4 | Musk Tonquin, p 91 0 75 0 | Wars. io Wales for | Orange, firet marks 739 ¢ 20) © | Cavsagp-t.o.b. Hollanc 1:4) 116 || a 
st. Vincentcom.tofn 6 12 6 3)| Oil, Cassia ....perty 210 3 4 | Welsh Porte 6 0 62/5 | Becond,good to fine225 6 43) 0 | Austrian ............ C6 Goll 16,961,638} 
aie epinaanieeatsin :e. 2 e Aniseed 4.45 4 5 | Staffordchire Bare [Garner ac 179 » t¢5 @ | French loaves, f.o.b. 12 46 @ § || 10,850,000 
pte. wld to fine :. 07 68 Peppermt. English 3) ° G : att ES cundumen 6/75/0 , 0 | Sytem, sorta, dtofni9) 02.) 0 — crstlac.if.....10 2) 8 9 00.0 
UA—duty lap. | SED: 65s on eene 7 1d ects ° one 2350 F/C/) wto medium ..14 6 18) C MasianCrystis,landed\4 ¢ 0 9 
Trinidad, mid tofne, | Rhbrb.,China,frtogd 0 7 3 ° | oops we tae 6H i }German Gr'nuiava, 10 3 0 0 0-0C 
POP OWE. oc cccccee €7 0 72 0 | Senna pods ........ 1 08) Nailrods,, <... 2 0 4 §& |SILE— | French cubes, f.0.b. 221% 13 0 |] 197.200 
Ee 71 0 75 © | DYES UFFS, &c.— | Katis steel, f.0.b. Bengal—Surdah, p ib i2 9 13 6 | Geru'nCub's,fine,fob 12 3 12 § i 
DA sbes sesess t 0 635 © | Galis, China, percwt 6C 0 0 8 | Welsh Ports .... 5/5 6 5 | Cossimbusar ...... 1Z 6 ° % | BEET-German,f.o.b. @ 4 0 ( 135,000) 
i cacontescnne 0 v 0 0 | Safiower, Bengal... 10? 6 0 0 Do Mdishro f.o.b... £/i /0 €/:0/0| Bengal Gonatea ....12 6 0 0 | TALLOW —per cw \} 100 
septen, eid sone. . ; 3 . | iazmerte, Bengal 120 43 : Gootes pigiron,cash - es * : ae, Supr z 6 oa | a, ¥ . “ 4 : - i 02,900 
uayaquil Ariba .... - ee 9 0 15 i beveland ........ e210 5 ! satiee sm 5 4 OY australian mutton a 8 6 y 
Bahia shineintesiktn’ te 0 63 ¥ | Gambier, block...... 39 0 31 4 Hematite..........55 9 0 0] Bue Elephant....14 6 0 0 do beef... v4 6 4 | $.000,00 
COF FEEK—duty 14d per b Ontch, fair to tine.. 45 0 <2 0 | Lead—Eng.,pig p. ton 2i/1°,C 11/126 | Taysaam Kahing.. » 0 C¢ O | TOWD  ..ceceeseees 226 84) 1} 1,500,000 
Ceylon,sm.&lowmid. 40 0 7) ® | pyeWoups— ‘ aa Foreign soft...... 11-£/8 C/.0 one ee 00 8 © | TAPIOCA—>per Ib. 948,580 
iddiing to fine .. 75 G110 ° | Bragil........ perton 6°9 6 0 | Quicksilver pr. bottle 676 Ou | COanton............ 12 6 13 G | BE. 1 flake, fairtofine € 1 02 $00,000 
Peaberry ....... - 7% 0115 0 | Fustic, Jamaica .... §00 6 0 | Spltr.,O.B......... . 20-196 20/2/5 SNE a ccacusence 0 8 © 0 | Year' ......percwt. 10 0 14 ¢ 1.463,407 
F. india tine ord.gd.md38 0 «4 © | Guba 6 6 O | Tin, Englist: ingotsi?22 0.%> 0) Re-reeled.......... 0 6 0 0 | TAR <tockhim,p.bl 20 6 6 4 9,204,676 
Do good to fine....c8 8 91 © | Lima Wood 27777212 0 8 0 | Dodo tare... eee eee ® 9 8 8) Archangel ..... 6 6 08 1} 1,196,200 
Mocha, long berry .. £2 9 69 © | Logwood,Campeachy 0/10/0 8/10/6 | Straits veseest 836 1.815 0/ Italn-Raw, fair Milan 17 6 19 0 ae ee lb | 895,00C 
Do, short berry ..62 0 9. 0 | onduras ........ 6 & ? & | Tin-plates, per bos ) Organzine-Md. to gd. 19 4 21 9 | Oongou— sas || $70.18: 
Jamca., gd.tofn.ord, 33 0 4 0 | Jamaica .......... aso) C00 | Coke, Lc. ........ 1 * I. 9 | Trams Milan 3 thrds 13 © 20 C€ Common mosenngene . . | ‘t | Be, 4c 
Conor ec 78 0 ise 0 | Red Benders ........ 9b a8 0 | deta an Coet  e ae & |SPICES-Papper white—or Ib Fine to tnest 2. 811: \| ruece 
COMOTY sae -eeee, Oe ee eee 1, 9 | Antimony, per ton.. 4? u 23 & : -Fappe ae b6hlede | Be be 1 STON 
QOosta Kica ord to mid 3} : 63 4 ELEPHANTS TEETH —por cwd | OILS—Fish— fone... ak emtahee : o oon a 1p On ; : He | wai. 
Gentes! eins ‘ga 7" eee = o | ney aatapme 3 . - . Black Singapore .. 0 tb 0 68 | ScentedOrangePekve | 066,544 
ir =» 6 @ |FLAX—N-werop & 8 e | BANE ..ccccvereee 20 § 88 we ee ee ee Q8 tn | 1 966, 
aan mia "i9 ? . : per ton,c.t.f , _ , Goal, DMD: soscsene $8 : 30 : — serece soeee ; ES ; 6 | aaeeel Caos eta q é rt | ] nies 
ava IC espe 0 3 < ee a ie i ee BP eee 21 ye a0) oma. te we @ SS | oy 
Woxy descriptions 35 ¢ 38 9 | Blea ZK... 8 0 6 0 | Olive—Spanteh...... 3110 33 9 | Eimento ........... diated te =o en oat lBtoyws 
47. 0110 © | PernauD.... ' 5» 2? Cinnamcu—U pnworked— |_ Fair to finest ...... : §,710,168 
ee ns 286 20 0 | Betre Bitaky ony ase | sethowndore preeyeee SU 10 a ee oe onan . 0 9: 1 7 | Young Hyson ...... ee tae || ‘ear, 4a0 
ae ; 4 —New— ed, Linseed, pton 3/9! —) aa p 6 Good to finest .... 0 44 oe 
ete md e . : ; | Currants ....duty 2s a 4 2 : Bape, re Gned Eng. 2¢ 2 ° . pe = eee Q 64 ¢ | Indian and Ceylon— 0606 } oss 635 
mid & oom Amalias .......... 14 6 rown, Roglish .. 81 ls & 0 | BOCES ccccccseccee 0 *{ Bkn. and Fannin.. ee 
Santos, on — % 0 0 0 | Patras cooper cwt 7 0 3 : | Cotton ered, Crude... t : = ¢ ome aa tenors & 9 £6 of Do good to fine ; ; ; ° | m2 
avree qi : BD catered J Do Refined . .,.. 80 “4 MNovee—Zansibar.... © u 7 Pekoe .... a 334,000 
OHEMICALS— 1 eohenteonmee: 17 0 39 8 | Cocoanut, Ueylon.. "19 0 0 Cigyee data. Of 1 O'| Do goodtonaen § 1 | eeer 
Arid, citric....per Ib : : ; ; | Provincial ........ a 6 . 6 ppecle ---cneeerere 30 : ” ; Ginger pet owt mn Pekoe Bouchong -. : ‘. 04 1} 668,000 
Nitric ...cceceseee +, | Pigs, Trky, Layers... z ‘ 0 | Palm (Lagos)........ a6 : Joc ye 48.51 jo good to fin -ay 1} 486,710 
Uaalte, net......-- © 8 2)" ween... 19 O Uv O | Lard, American... 4519 0 6 “ae” ‘ 3) SO | Babee cccccccsces 0 te 33 t) 966.070 
Tartaric, English.. % Cz 0 0 Raisins, dty. 7s per cwt— Do English...... .3830 0 * Do aed 3 9 3220 Do good to finest 0 § tl || 2,767,986 
Foreign ...-.++++« 1 St Bas | Valencia, ora. ... 27 0 22 0 | Petrotm. (ii perbips 0 23 9 7: yom mnaned +: 28 0 CO | TIMBER--Timber& Hewn | || 0.5 
Alum, lump........ $19 515 | Selected, medium | Water-White...... @ % 0 lu SE shicasseeues 3t0 22 4 Wood.-Dantaic & | i}  308,S5¢ 
Do ground ...... 6 0 6 . to choice........ £8 0 6: 0 | Oll Cakes, Lnsd. Eng. : SOMAMRED coccvececes 49 0 6) * ose fir, p.load 62 6110 & || 400,00. 
2mmonia, carb..pib 0 38 % °6| Muscatel.......... 49 0 9? 0 per ton.......... 6126 676 one perib 21 33 ae Wimber 6 6 110 0 |) 1} 297,20 
Muriate,p.tm.Hgb. 289 26 0) Qinster....00.0.00. of 8 fee | pmerican (Westen) 1100 C100, | Hotmsesgoodtofme 0'0 2 6 | Fiech Ripe Dimi hy fay |} B00,00. 
Bulphate ......-- £12.7/6 © Sultanas, new .... 28 & 44 0 | Ol} Beeds— oo ag)" Small to medinm 910 23) wel. pine, irge 72 61% 1 || | 452,400 
Arsenic, lump, pton#i6 v0 0 0 | Oranges, Val selected 0 0 uv A Linseed, La Plata 0 0 8 0 |. ~-ewt.... 90 0 3 0 .- ee arre all 72 € 100 0 136,000 
Powder. ..-perewt 14@ 6 0 0 . ordinary ee Se Bombay préiélts © * @ = Ohillies—per cwt..... re Y = oa = $2 6160 4 || \) gas Bar 
Ashes, pot, percvt 35 6 9 0 | Lisbn.as.Ubesgch 8% 9 U Calcutta pr4l0lbs 35 & © | SPIRITS—Rum,p pf.gl.duty 1i 4 Bar ic oak .....scc++ 84 615) 9 I 1} 2.107 
Pearl do dc ... 49 0.0 Naples ........ » s 3 8 8 Asoft, Black Séa b v 0 4 Jamaica, per liq. gal. = a Be eee 10.00 200 || 5 .08¢ 
Bleachingpowdr. p.ct f 2.6 3 ; Lemons, Pairmo, p.ce 0 v ° 0 .. ee 3% 8 8 | bd, 30to 350.P. 1 20 ; 6 | ee i6{t cube 47 é@ a} | %7 2X 
n Crystals, cwl, 12 U io Naples........p.c8. 20 uw 3, J AGU, Lump — , { iia ®, | s& Sat -repared Wood | |} \— 
gy . sna = 6 14 ies ie G 0 : : oe oes to ad. powtis ¢ 6 6 Demerara, woof... 610 . ue ag erg ay a? . a = 
sam tartar, Oryat's82 0 U U Malaga, cares .... & © 17 € OVistONB— so | ifs), prf.. G 8) } se-ediah, good ..-- 1310 181 |} 
ae Sa ; : 0 | Nate— reelona, a 140 C 0 | Butter—Ansti-,fir . 059 312 ¢ ae Maaritios : : 0 8 — ~ osces * 4 Cr 
o 98 wowder.. 82 v TA - PERCHA Canadiar, finest ) oo 2 09 | lieth. -sscabee 16 s 
os * : al Ria 73 8 ™ 9 — oe a @680 Trish reameries 108 0 1°0 : sane dak lls 4d per proof ga' | Finland setnrRS 3 Q 0 tl {| 
Oniomel sind => : . 9 1D HEMP—Per ton &e 6b : — : oueesieae ye o. Vnt. Cenada, 1st pine 28 eT | 
OGING. .cccevs pe : oS ee A L WHEL wane eeene a c ( 6 | a gud — «6 WO Os Il e 
sestaeh, bichravt. prib 03 0 0 Oe eee a 5 t 7 4 Russian . ........ 8) ; es ; ( 3584.. < : : : — 3rd — .. 1 15 4 = 
Chlorate, nel ...++ 6 .- 0 sg New Zealand ditto 51 0 32 0 permandy Meweunad 114 012¢ 0 |te8 trend 1895.. )4 0 American Carne. 5S 16.10 | | BI 
Sulphate ..perton100.9 0 v |JUTE, Nativetirsts, | Dutin civdoeib 3° 6 15 6 | fo bbas 11886..13 9" 0 Pitch Pine Planks 10) te | A 
Bal-Aveti ¢ ....per Ib ¥ - axe 44 ee ee a - = 9 oe sugd—Werird c : H oo ° i : : suaves Baltc,p. millet 3% . | |< 
Aa)- jacprowt 4/0 2/0/9 | . say Oe ; 5 SEREEUOR .ccscccess ous oe 8 - Jew York pipe -- > ak 1] 
Boda Bicarb.. per ton £7/5/0 0 0 | Gommon to fair Ib 7 a 5 4 Continental ...... S¢ 9 03 8 | copn sprite, pidy pag 2 9 9 . an , l | 6)Anck 
Cepeala aU ER SO chee 88 gg | Ganalinn wns. 8 8 BR GROUPE BEE EO 8 | TOBACCO, ey wc od | A | Sia 
. £ | BAERS .cnacevees 7 . f . 2 . . Ss vuy> e 6 } e| 
ime tevvrevccans Se) 08 | Galted—B. A. ...- gu kG gee ~woerneese 2 8 tT Malt spirits, daty vd B18 "Situl onto, yer io.bond .. 6 8 on | aa 
vena, pete} edt ty elegiptl eo iy Mibbsvnenceenes ‘ ae. of 2.80 © CTIDAD SPiTivs .....-« Virginia leaf ...+-+++ 9 13 Oley « 
Sucar lead white,cwt£52 9 0 aii 84 90 ERGO. soscccves bo me GREED cecncs 9 ; ig | 
: sa ‘White 5 ‘7 Australian ...... c .-.-. . 88 9 62 0 | SALTPETRE— striy ae as 
ouien, a” Po *i Oape .-..-+--eees 0 f4 0 ba ican bladders 32 0 £4 0 | Ben al,percwt .. 16 5 %6 6 | Kentucky boat rerers ag Ou |] | Maer 
“Howarés and Sons | Dry—B. A......-.- 9 = 9 8 Do kegs.... 49 9 48 0 English, refined .. 20 U 2. 0 oe foe ere ee ee City 
ros Vialf...... 2416) APC ...cccserece 08: 6? American pails....<6 6 37 0 Ss HELLS—M.-o-P. per cwt. JOPAD o-sorerereerr® 26 $8 1) 4 |City 
in bula ame Se YT Singapore ...... 6) 8 BE Do bail barrels y 0 ¥ 0 |! cate r veoe ce ofi1-7 6 25/16/2 | Havanns wee é aT |: lowy 
German, Mnfactre’ 11 ¢ 0 | Qbina ......... 8 6 0 eg, Rork—per 8 Ibs...... BO assed 2202S ese ais 0| Neerobent cau reo ame 
Do andhand...... 14,0 0 Zanzibar ....-..- me 8 ha OO og gm | Meiitiecns os 41102522 |aURPNTINE,pewt 3 6 2) | Jott 
Bulphate Copper, petlgGG s00¥ ii 8 6 8 . tralian 49 Udl 12) OL English—per pe. oF 14 City 
an heey pease orennon 16/0-6 ‘ : weed Mauritias 043 8 Soe neeueee s 0 3 ; ia vececcee £1/190.87/32 6 "eee 8. Dn. Hee & ne is \ |e \Oity 
Sulphur Flour ...... 2 dagascar Bg | Capeee Siem ...0.- ae fs Half-bred bogs? 8 64 | 4) Do 
cnisiemiad 6 3 7 6 Madagascar .... Canadian ........ 5% 6 5 0 1 —per cwt., duty 42 2d, Se thers 8 5 1@| 
Vermition, Chinese p Irs 0 > Botio erernangeee i one >apasmaae pe. = ; = ° —— oe. polarisation. ment Sesees vaae 80 OF is lee, 
ae ) ocs-- 2 . eh edaaras, v - c a ee + 1 | 
SUMINGAL ...... Gd, 010 | Singapore, &e.. 0 2 7 8 | Bnglish Cheddare o8 0 7) 0 | oo wy tndinsyrupe 190 16 6 | tb. Down ome 4g x | ga 
COTTON— | HOPS, Kng.,cwe new 1) § i's 3 | Qloucesters........ FT) g | Orme Ocyuale. 16 9 6 8 eres one BOS 6) Do 
—. a4a2 Old cccgsdeccovesess di i. } } adele 4 75 0 | Surinam Crys als oe A 7 eicester dO «++« sae! ; 
Soa 3 Best per tox: o" 6 7 [BDIA-RUBBER—'» em eo a3 Nee veslnnd ebshes " , c 0 eeens. Gr, and wate * 2 : } Colonial Pere supet 1 s Ay li pe 
L&— ’ sin tia ti ih TS véspscouse 3 Vv 8 French ...... 19 14 4 Native ...---+esere ; ) Aoind pet ene 4 4 
) (ng > 6 63 0 |INDIGO—per Ib— Rolian ............ 0 v A 9 Jaggery, Cane ....-. 7 5 9 § | Seoured go a Rare? i\6 ony 
A‘oes, Fine E.1. p ct 2° 6 ; oi ae Tio Ilo 69 70 red avers 1! ty 
~ Cape, good to fine 48 0 tl 0 | Bon wer vi — 5 7 330 a enbbcday . . 8 : | Manila, Taal sree’ 6970 Greasy avE to falr : 4 1% H City 
aiseed Chin » 0 0 dad, &cra.vioiet - ¢ - ussiap wcece ¢ : ea 7. Sed. avt. 9 610 
| Asioved es % 0 a3 Lowtogd.ordimry 2 7 3 0 | giCE-Rangoon open argentine Crystale.. 0 0 ¥ C Se es eee 09 8 4 Cy 
palsain, Peru..perid 1 3 1 2C}| Madras,VoloredryleafC 0 ° © |™Ohtr e croppows 6 9 0 0 = _ FTB™® oe : Q : g | Greasy — ms. oS io res} 
nv cececcce J - abs : y Vass ‘) ’ ' ¥ ; jrey. ° 
Ba ~ ieee ~R ES Native ........ ; ‘ Se ae SO onccahvuet 00 + | Natal Syrups tallised 6 0 8 0 g. eu coured avr. 1 8 ; Li | 5 City, 
re cms 6S 8 6 Eprom, peed ees. 2 0 . . Necranzie ........ - ; : 0 : iyrays orysta ed Oe Be ates avernge-cve ° " 1 & i$ ay 
" do do Red 0 3 9% 6} sow to mill... ~. 4 = | BRRBD nc. ccccccece Sa | perre eos “i ¢ oe Sered. SUD. ++ + 1 
Cemphor,China,per¢}s: 6170 ¢ | LEATHER perm aa as A ee Go 0 & |Jarsue Gentrifugal.. 9 9 0 0 |% eco average += an § ay 
> ; seeere c al j | 
Japan on 6 8 36 pergn de ...c 38 38 | Field Siam .......... 0 6 0 O | Rarissp—London Greasy overe 13 it 4 
Oardamoms Cevin... 0 g @1) 18 en 6 | Natal—Sec gs 0% 
Gantharides ..perib O11 2 6 peace a 3618 | Bice meal, touexshp— ows [allow Ocysale ee ¥ i” u . | Greasy ave o 
Gastor-oil, seconca.. 8 34 8 Si nainr ia = p20 1 6 POU wnrcvevececeee © ’ Oubes, No. 1 ....+- ¢ 0 0 } sabred 1h 1 4 ( 
r imu. Sum. | Austratian sides .. | Afloat ..........06 70» w 0 Bo. 8 woes 17 9 | vod 11 Do 
ee 4/10/0 (8/00 | METALS—B.Copper $ = *° © | nogin—Amer,com 6 9 0 % | Qranulated....... 715 7416 %) | Vie. go 1 8 ou 
. pe . 7. 22) «3 0 ; 7. Bew a & 
Suit ; 0 5 9 | Eng. Tough p.ton (22) ¢ @ 12 0 tals veces 10 79:16 7h a 
Olibagum, drops.. 50 0 40 e813 | Bime .........000. - Crystals ...... 5 0 = 0% ° 
_ kane. “a “ : a  ~  peuees : 3 © y 0 \SAGO—Pearl.,p.cwti2 6 18 0 Pieces... ovccses % : ° | a Do 
ee eaves 43! 4 &G. MB £926 £97 | Bago flour best)....10 0 11 0 | Treacle.....----+++ 
PRIRD.....cccceceeree 0 5 GO 4)! “Btandar MB 59°26 & 
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i 
| cubes dull. German granulated Steady, but in ciate | 
T.R.M. old ‘sugar, ready delivery, sold° tos o44 . qomand, |} 
tos 3#d; R.A.C.L. at ros 3d; first marks WN ae lew, tt 
tos 3d; December buyers, ros 3d; RACI{_ “Nabeece i BE 
103 3d; first, January-March, done, tos sid ae eine 
ros 6jd; May-August, ros 83d; July- August neat Sok = Divideod 
steady, but slow; October, sold, 9s to as > Maweeke e — 
! May, 8s 11d, f.o.b. one qnarterly 
| COFFEE.—Fair supplies, in auction, passed off stead : .- 
| Senerally steady. Santos, December, sold, 295 v4d ty | | De 
March, 30s 7$d to 30s 6d; May, 31s 14d, 31s, and ars thd ” 
tember, 32s 14d to 32s per cwt. ' ory Do 
TEA.—-Private market remains firm. | De . 
JUTE steady. 1,000 bales native first marks Trieste, sold. f1> ped Ae: 
3,000 bales G.I. and G.M.D.1., Ne vember-January. Dundee ma 
£12 1738 od. 1,000 bales Daccas, Nov ember, at {22 2s ¢ le { and; A a“ oe 
HEMP. — Manila firmer. 500 bales CFS S. September Mar. Rept. 
October, sold £45; 250 bales P.C.M.X., August-Oct og April OS 


ber, at £22: |} 
250 bales good brown, September-October, £22: < 10 bales superior || Feb. Aug 
seconds, October-December, at £35 10s, c.f. and 
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a London Stock Markets Price Current. 
} —ZRITISH FUNDS & ‘| CORPORATION BON 

| UNDS & ne 
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60 60 |Borax, 6 % Debs...........- 93 Sk } 10 10 o 5 % Cum. Pref ........ Bs éi 10 | 10 |Great Norther ‘of Gove’ 99, 43| 10 | 10 Provincial, Limites 14 7 
1 1 [British Broken Mili, i. . fere)!00 100 | Dot Debs. ............ 93 | 88 | 2 Indo-Buro —4 nited 24.810! 10| Do6% Gum. ited oe HH 
12/ 10/ |Burma Ruby ...........02. 2 +) & §& Mercantile Steam Ship, L.. - * 6 |Netlons. ee i mited .. %6 39 | 10 | 10 \@outh A UE sisi hy 
2 2 \Cape Copper, Limited...... 3 35) 8 8 New Zealand Shipping, L ..) 6% 63 1 10; Do6% Cum. Det ~ u t 3 + § | 5 Vienna General Omnibus” ** 

2} Do Cum. Pref. (6% minj..; 2% 4) 10 10 Orient Steam Navigatlc on... 6) 73,10) 10) Do6% Cum. 2nd Pr eo 13 <4 mulbas.. ., | 

10/ 10 |Champion Reef ............ 7%1é)8tk 100 Peninsular & Oriental, Pref 196° 80 Stk 1100! Do 34% Deb. Stock e 15 34 
1 1 Colombian Hydrauile ...... : \Stk 100 | Do Def. ..... cosccsces | 90] B| f lOclental Welenbene. boo’ | 21 
1) 2 \Cons.Gld, Fields of 8. A., La Siig 109 % Royal Mati G*eam.......... 24 26 ee al 
1 $8 aes 1d § aw asill SAlbion,L.. aes 

100 100 | Do 5% ¥, First Debs. ...... 10410 ene am aaa poy) wm ahpeoenenen 64 74 WATERWORKS, 

2 2 |\Copiapo, Limited .......... 14 33, 1) 10 Union- Sate MailSteamship| 9 1) 928) 24 West Coast of America. |. 6 
; : | yh P.O, Gold, L, .. 0 ict so ae Do 4% . Com. Pref. Revo 100 100 | Do4% Debentures ... ... 65 98 | 26 | 20 aaermer Limited "i 
DIC BCOCTE .ccoescececssccsee 1S isagit «c I: i seca ate bids iE ‘A y va " a —- ne 2 
ok a Bee init oni ce aig ow hah HO Magram GCS 
| Do ultfontein Obs.) ¢8 102 }y 9 Gan ae ae 0 | 10 \Colme’ etersburg, La... 10) 
1; 1 Darban # oodeport. L...... 58 £3 TEA AND COFFEE } a . ene ae . ae sess Stk 10 — avai cerecesees! 2) § 
1 | 12 |English Crown Spelter ..... . 20 = DRTLIIOE certeuintesouen's 29 33 1:60 100! 106 % Debs. 2nd series. 101 *s’ Stk 100 . De “ay fon 7 {000 
1) 1 |Froutine & Bolivia Gold, Lb) %& %) & British India Tea, L........ é14/8tk 100' Doe % web, stock ........) $8 161| 60 | 50 Grand Janet ik ck 
6 6 |) ibiola Copper, L........... wre i Chargola Tea Association, L & j “ —— ny Sth 1100 Do 4 D both 120 2 
3 3 Linares, Limited .......... 2)3:, 1 1, Do? % Cum, Pref.... 1 34 Stk 100 Kent... ee 
1 1|Mason & Barry, Limited ..; 3) 28) 10 6 Cons. Tea and Lands 0 , TRAMWAYS AND OMNIBUS. stk 100 Do New, 
1 19/ |Montana, iinet rate) 10.10 Do lst Pref. 5 ¥ 67 10; 7 Ki ieee poet vy 
1) 10 |Mysore Gold, Limited.. éte'2} 10 10) Po 2nd Pref. 7 %s,* ae 106 100 | - beth tune n 10 
2 2 |Namaqua Copper, L. .....-| 34 35,20 20 Darjeeling Tea Limited..__ 17413, § 6 |Anglo-Argentine, Limited..| 44 42 50 | 50 Do 74 um 10 
2 €& |New Jagersfontein ........ £829 10 10 Dooars Tea . ont 2 Do6% Bebentare eee. 125 20 \S8tk/:00' Do 4 Debenture Sto: 
10/ 107 | Nundydroog, L. ..........++ 76 24:10 10 Do?% Pre 3 Barcelona, Limited . 74 8| 20 | 20 Montevideo, St — ock, 
1G; 10/ |Ooregum Gold, L., Def. Ord,, 1g) 10 10 Doom Dooma 164174 Re' fast. Street . we! 2061’ Sth |. 00 Do lst Deb. 5 ¥ tr eees 
1), 10/; Dol0% Min. Pref, .... 1813/10 10 Empire of India & Ceylon... 5: 64 10 | 10 |British Electric Traction +) 11¢12 100 100 |New River, New 2) 
1/2 | Pabang Corporation, L,Ord.| 3 »/10 10 Do&S%Oum. Pref. ......) &) 9! 10 Do 6% Cum. Pref...... 1112 Stk) 00; Do4¥ Deb. Stock... ne 
SD) Bie GED saves consesces 50¥514, 10 10 Jokai(Assam) Tea, L ....... 10 11 |8tk)10C | Dos % Perp. Deb. ....... 140 23 Stk 100 Do Debenture Stock B.. "ak 
6 6) Be 5% cum. pref. .. -- (48,10 10 Dce6% Cum, Pref ........\ 11412) 5 | 5 Caicuttea, Limited .......... 63 7 |Stk 100 Southwark, &c., Ord. ......g0 7 
100 108 | Wo 4% ist Mort. Bonds ..| 10; 2) 20 0 Jorehaut Tea, Limited .... 3539 | 5 | 5 (City of Birmingham peoseces 5 64| 10 | 10 |Tarapaca, Limited ... n 
1 1 /St. John Dol Rey ...... ‘442 10 10 Lanke Plantations, L....... 3 4 {100 |100| Do4% Debs............... €8 101 Stk |100 |West Middlesex .. sss - 
1 1} |3cottish Australian 2 ¢ 10 8 Lebong Tea, Limited ....... 910 | 6 \City of ‘buenos Ayres, L.... 7% 8: Crea 
1 1 1 Hake aa Bo 2 1 Tf Onvwah Coffee Limited Q 14 | ate ira0 Tin Der ¢Y Teh Stack 187 \+2 








Continued from page 1874. 


LONDON “Meat MARKET. 7 


£118 5s, and three months, 


quiet. Cash closed at /5 
£58 15s. Lead steady. En 
ioreign, #11 5s paid for Ni vember. 


brands, prompt, £21 to f21 2s 6d; 


prompt, £118 15s. 


Copper firm, but | 





Per 8 lbs by the carcase. 
s @ si 


Y 


Zinc sheets firm, at late advance. 


5s, and three 
glish, £11 Ios to {il 
Spelter firmer. 
forward, 


; CT. . cc avgasheneeadan® 2 8j{ Prime mutton ..... 
mon ) I t . 
onths, prompt, at re ee 4 O| Inferior veal .......... 
12s 6d - soit PT vecteundunnts6abe00n 4 61 Middling ditto ...... sha tnmraatie i 
Ordin ary Inferior Mutton ....cccccccoccce 5 eID os enon cc avaetinteneer T 
£20 12s 6d, Antimony Middling ditto............+.05+- DS OB} PORK, Pissb..... «.ccccccccovevecess 44 


LONDON POTATO MARKET. 


and tin-plates quiet 


Quicksilver 


English Descriptions 


. 908 to 100s 


Per Ton Per Bur 
CATR nc cctssencsstaversnee OF 


Be gian Imperators (perbg) 3s 6d ,, 4s Od | 








unaltered. Iron settiement prices: Scotch, 48s 9d; Cleveland, 
438 14d; hematite, 54s 
GREAT INDIAN PENINSULA | : 
RAILWAY COMPANY. | Shipping. 


NoTK E. 





In accordance with the provisions of the 


Indian Peninsula Railway Purchase - 


hereby notified that a total sum of £904,788 18s. 6d. 
purpose of providing a | 
Sinking Fund, in respect of the Annuities, Class* B,” 


is now invested for the 


as under :— 
Nominal Amount and Description 
of Investments. 


Total cost of 
Investments. 


MAIL SERVICES 


P.&O. 


FREQUENT 
INGS to 





, COMPANY’S 3 INDIA, 
ef, the Great | P & . CHINA, & AUSTRALIAN 


SAIL- 
GIBRALTAR, 
MARSEILLES, MALTA, EGYPT, ADEN, 
BAY, KURRACHEE, CALCUTTA, CEYLON, 
STRAITS, CHINA, JAPAN, AUSTRALIA, TAS- 


N.D.L. 


BOM- 


|H Kong, Shanghai, and Japan ports 
RALIA.» . To RIVER PLATE 





Shipping.— —Ovnlinued. 


FAST and LOXURIOU 
Ocean TRAVEL by Nori 
deutscher Lloyd Service 
from Southampt.n. To NEW YORK. Two services 
Express service Wednesdays, calling at Cherbour 


| Twin screw service Sundays, sailing alternately fr 


Southampton or Cherbourg. ToCHIN Aand TAPAS 


| Every 14 days, calling at Gibraltar, Genoa, Naples, 


Port Said, Suez, Aden, Colombo, Pe enang, Serre rt, 
TRALIA. Every 21 days. 
Every 28 days. Apply to Keller, Wallis & Co. 

Cockspur street, 8.W.; 2 King W illiam stree’, ic 





Ask your grocer for 


& £ _s. d. | MANIA and NEW ZEALAND. 
50,000 Consols, £2 10s. per cent. .. 46,296 18 6 Ly 
54,000 India Stock, £3 percent. .. 53,900 110 _ | 
75,000 Local Loans Stock, £3 per Q CHEAP RETURN ' 
iinet hs can dies tami “Cro | Pr. . TICKETS & ROUND THE 
2, M | se es - nty Council ~~ a! WORLD TOURS.—For particulars apply at the 
. per cons. 24,595 16 London Offices, 122 Leadenhall street, E.C., or 
15,000 S: rr County Redeemab le North Dostendl nue, W.C 
S ck, £3 per cent. 14.700 1 0 orthum Tiand avenue, le 
20,900 Live pool orporation Stoc k, - 
£5 par cent. 19,425 1 0| 
205,400 East Indian Railwe ay New ORIENT-PACIFIC LINE to AUSTRALIA, 
Debenture Stock, £3 per | 
cent as s+ | 296,875 12 10 NEW ZEALAND & TASMANIA. 
1,100 East Indian tailw ay An- 
nuity, Class “ C 292 30|ROYAL MAIL SERVICE. 
5,000 Great Indian Pe ninsuls 1 Rail- 
: ‘ Leave LONDON EVERY ALTERNATE FRI- 
500 Seinde “ner, « ee es 111,679 5 8) Day, for the above Colonies, calling at PLY- 
~~ Railway Annuity, Class MOUTH, GIBRALTAR, ‘MARSEILLES, NAPLBB, 
a ot ; . an ae 13,635 1 0 F. GREEN & CO. 
100,000 Burma Railways Debenture | Managerrc { ANDERSON, ANDERSON & CO. 
5.00) A oc, = a -_= we %,775 7 0) Head Offices: Fencuurcn Avenve, Lompon. 
5,009 Assam - Benga Railway 
Stock, £3 per cent. | eee 0] .Wecmeete & ee eee oe a 


15,000 Gre at Northern Railwa LY 
Debenture Stock, £3 ” 
cent. .. 

50,000 London and South-Western | 
Railway Consolidated De- 


benture Stock,£3 percent. | 50,840 0 me Se eee ee ae eran ii a 
125,000 Midland Reilwes a | 50,840 7 to WEST I NDIES, TENERIFFE, MADEIRA, 
25,000 Novth Beg loe percent... | 103,896 17 4) The ss. “ORIENT,” 5,631 tons register, 7,500 
d No . ne = ae ” | horse-power, will leave LONDON 13th January, | 
amino | 94.973 17 0 | Visiting TENERIFFE, BARBADOS, TENIQUE: 
3 Tt GRENADA, ST. LUCIA, MARTIN 9 TE, 
18,000 a re Reent | GEAIGA. CUBA, ‘MADEIRA, GIBRALTAR. 
t e Sta <a ge 1 2 4 | Arriving back in LONDON 7th March. 
ure Stock, per cent... | el 2 4 } FARES—from 50 giineas, upward :. 
| £904,788 18 6 Managers JF, GREEN & C0. 


By order of the Annuity Trustees, 


J. Il. BERRY, 
Secretary. 


No. 48 Copthall avenue, 
London, E.C., 24th October, 1903. 


ne 
-_——_—__-_—. 


church avenue, E. 
Cockspur street, Charing Cross, W. 


14,924 6 0 


., Of to the Branch Office, 28 


ORIENT-PACIFIC LINE PLEASURE CRUISES 


{ ANDERSON, ANDERSON & CO. 


Heap Orrice—Fenchurch avenue. 


| church avenue. 





For PASSAGE apply to the latter firm, at 5 Fen- 
London, E.C., or 
Branch Office, 28 Cockspur street, London, 8.W. 


to West-end 


| Company of TWO DOLLARS $2.00) Pt 


| 1903, and will be reopent 


| COMMON stock who file su! 


PPS'S 


(The most nutritious) 










COCOA 


And take no other. 


THE ATCHISON, TOPEKA, | 
SANTA FE RAIL wat COMPANY: 
New York, October 7, > 


The Board of Directors 


N st ck of this 
(being dividend No. 6) on the ¢ OMMO! 


R SHA ARE, 


snrplus net eam 
payable December 1, 1905, out Sock as eis tered 8 
ings, to holders of COMMON stock & © bor 5 


| the close of the transfer books COMMON «3 
| 1903. The transfer bo ks for the 


‘ p.m. on Novem 
“i at the close i 
Decembe 
mailed to 
table or ders ¢ 


will be closed at three o’c loc tbe 
annual meeting to be held on 
Dividend Cheques will be Ther olot 
at this office. ——" 
H. W. GARDINER, Assis — i City. 
5 Nassau street, - New 


TOPEKA, AND | 


r U 
has declared 8 ‘ dine. 





/ 
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— 
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| October 31, 1903] 








THE ECONOMIST. 


The Harbour Works connected 
which the permanent prosperity of the 
depends, are the finest South of the 


|| —— Terr will CLOSE on or before THURSDAY, 
|| ‘The aes 5th November, 1903. 
|| copoNy OF THE CAPE OF GOOD HOPE. 


1 the Port, on 
» City largely 


yuator, and 
consist of a Breakwater, the outer 3.640 fee 











largest vessels can be accommodated 





| OF CAPE TOWN inner 2,300 feet in length respectively, Sending 
| CITY The Wana ery onchenge te the roadstead. 
| ‘ Area of the ocks is 77 acres, sre the 
CORPORATION LOAN. 





approximately £3,000,000, and have 
successful financial results. 


The 


yielded most 
Dut) 


Fixed price 


ve d alongside the 
Quay. The Graving Dock has a length of 500 feet 
| manana . ie ._ | on blocks, and has accommodated vessels of over 
|| gsUE of £1,000,000 FOUR PER CENT. STOCK, | 9,000 tons register. In ad er nme el a ae 
|| 4 he inscribed in the Books of the Standard Bank © slip capable of dealing with vessels up to 1 000 sone 
1] af South Africa, Ltd., 10, Clement's Lane, Lombard These works have cost the Colonial Government 
i! ctreet, London, E.C., transferable free of Stamp 
|) Sa 


of Issue £97 per cent. 


number 


; s and tonnage of vesse which 
| Interest payable lst January and lst July. entered the Port of Cape Town (Tabie Bay) were 
Full Half year’s Interest Payable lst July, 1904. Voor ieee ias 7 oe 
rincipal repayable Ist July, 1953. . aa 
|| Principal repa able ist Jul} 1887 293 299 801,033 
° on R99 4 1 2704 
} Payment will be required as follows: 5 % on ! on 60 299 1,579,460 
ay ware Al Pees ge e 1897 620 328 2.345.899 
Application ; 22 % on Allotment; 35 % on 15th 1902 1.011 — ame 
|| pecember, 1903; 35 % on 15th February, 1904. ia ie ia ae oe ws ore 
Interest at the rate of 4 % per annum payable The total mileage of Railways ¢ ected tr 
ive ‘ t\ ¥ * 5 
Ist January, 1904, on instalments paid to date. City amounts to 5.260 miles, including direct 


Discount at the rate of 3 % per annum will be a a 
allo’ n Calls paid in anticipation. surg, Pre 
allowed € I — I =,‘ 


with Kimberley, Bulawayo, Jol 
toria, Delagoa Bay, Durban, East Lond 
rt Elizabetl 








The Standard Bank of South Africa, Ltd., London, | | rhe J tal value of Imports i Cay 
s the duly appointed Financial Agents of the Cor amounted :— 
* , f the City of Cape Town, will receive In 1892 t £3.085.468 
nications for £1,000,000 of Fovr Per Cent. » 1897 ., 5,92 
“a bed Stock, being portion of £1,388,454 san¢ » 1902 ,, 14,4 4 
+nnod to be issued under the authority of Sectior The total value of Ext r 
No. 104 Act No. 26 of 1893, and Section No.1.) amounted 
of tl Act N 9 of 1894, and Section No. 20 of the In 1892 £8 659.38 
sot N 2 f 1897 of the Legislature of the Cape of , 1897 72.824 
Good Hor nd by virtue of Resolutions passed at 1902 
} Veet the Ratepayers held on the 2lst In 4] } 
1897, and by the majority of tes rec led | Exports f the ur 1% be 1 
‘ | f the Enrolled Voters of the City, tak lt } 3 ( 
‘the 2 1897, on the 4th July, 1901 l t 
. WH > ( { i ' 
t hborrowin powers of the ¢ ry it I ed ‘ 
8 the City rates, unde 1} I “ \ I 
‘ ed auth { ! t ire | i 
1 £ 3 £1,157. Liready r t 
a he prese issu port fil 4 t 
é £). 388.4954, é ¢ 
t i l ( 
; y ) } ( 
} ed i I } 
n t ¢ é 
_ ‘ t 
‘ Hall. } t I 
. » 
wi 
' 0. w 
1 ) 
Ca ( 
Ll sé . i l a 
i 
ert t s \ 
A et } iA ! e ¢ ~ 
i t bs 77 | ‘ 
at ‘ \ pe y it 
be i ‘ ? ~ \ ‘ 
a3 K ¢ 
£5, 690 280 : 
t 1? i Fr, ast 
t e the ¢ j it ' 
n ti v1 I Gi t ¢ ‘ 
et expendi ‘ ! i to tk 
nd W erw i ihe i 
\ pei 1 tl \ é 
1,360,000 pal 
\ t f the ¢ onsis f ( t Powe 
j i £2 347.050 J ( ( t 
i \] me ’ D ul i 
\ tt UJ \ ca, | t 
I t Install I S} nd Forms « Ay 4 
| \ Statior kor ‘ ned! ! Ss ard Ba Is i 
I ers, High Pressure ; J te ] l und als« i Mess \ 
i Accumulator Sta head xX ¢ ihr t i 
batte es, Mains, &e 200 .O™ | Hollebone I hers « il , 46 I 
! s 59,700 bf Milin & Robinson, 2 Austin Friars, E,( 
79 7 The Sta d Bank of S th Afi I 
9,212,100 LU ¢ ent lane, I ird i 
i 8 t £255,275 have been erected on | E.C. 
; rT} ttl Lands let on building leases, of which } Cth October. 1903 
it City retail the Freehold and rights of rever- ; ; : 
; » 6 CITY OF MONTREAL 
e ila es of the City consist solely of oans 1e7 1127 t > + 
vt . Ary « eh > Five er Cent. Loans 1874 and 1879, Four per ¢ t 
_ to £1,440,900, of which £300,000 will ‘I ‘ling Consolidated Debenture Stock 1932 
I = - y extinguished when a permanent and Three-and-a-Half per Cent. Ste iw Regis 
| The principal sources of Revenue are : tered Consolidated Debenture Stock 1942 
i. ee meme seeeae COUPONS and INTEREST WARRANTS due 
2) Market Duce ¥ +> Oe November 2nd, 1903, on the ve-mentioned Loans 
Buildings, Wayleaye ’ will be PALI and after that date by the Ban 
R +f ; 40 Montreal, 22 Abchurch lane, E.( : ( 5 must 
i t ‘ b i exan ution between thel i t i0 id 
pply ‘ rent t 2 4 2 rel : Saturd s excepted thre P 4 
ees 4024 ; mee andi } 1 
, supply of Buildir prior to pa it be 5 mad Forms may | aba 
~ ‘ , e , ’ on application.—For the Bank of Montrea 
. . £0 2,537 4 Mi ae 
Kate Levied under the oe eh a EA A. LANG ” 
s of Act No. 26, 1893 No. 22 Abchurch lane, b.©., 
: Rat ] : Oth October. 1% 
derivable under 
: Property Rating Act, = =e ste ate sai 
8) sie Sa Be ad 147,574 THE STOCK EXCHANGE. 
ayinenh in lieu ol 
my t ‘ ’ bl 2 > - 
ima ae NOTICE. Rc 
| Payment by the No member of the Stock Exchange is allowed 
L) Council, being to advertise for business purposes, or to issu 
! of certain Road circulars to persons other than his own principals 
Hate 4 464 Persons who advertise as srokers or Share 
rate which may be levied annually Dealers are not Members of the Stock Exchange 
£. In 1901 the rate levied was 34d in | or under the control of the Committee. — 
“ 2 the levy was 24din the £. —_ A List of Members of the Stock Exchang¢ ” 
hevenue and Expe nditure of the | are Stock and Share 3rokers may be seen 4 


Bartholomew lane Entrance to the Bank of Eng:an 


enue. I or obtained on application to 


xpe nditure. 








’ £°6,911 EDWARD SATTERTHWAITE 
79,051 98,652 | Secretary to the Committee of the Stock Lxchange 
146,580 141.37 | Committee Room, T he St ck Exchang 
j £38,64 295,376 London, E.t 
eee nan 
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FORTY-SEVENTH REPORT 


The Yokohama Specie Bank, Ltd. 
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ORDINARY 


Heap Orrice, Y 


Capital Subs 
Capital Paid 


Reserve Fun 
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1879 


AMA SHOKI 


rO THE SHAREHOLDERS 
at the 

ALF-YEARLY 

GENERAL MEETING, 

held at the 

HAMA ~ THURSDAY, SEPT. 10, 
190 


AWD 


bed .. . Yen 24,000,000 
Pp a, Te 18,000,000 
Y 3,210,000 


<A A Oe A A TEI 


- —_ if 


DIRECTORS 
SOMA, I 


MISAKI Esq 


KIMURA, Ese. 
RO HARA, Esa. 
WAKAO, Esq. 
YAMAKAWA, I 


agatane Soma, Esq | 


H Kong New York } 
N g s Francis ; 
i Hay 5 
4 1} 
. ' 
I i 
‘ } 
‘ I il 4 i 
' 
§ H¢ ERS | 
) 
j 
h 
i { 
vy 
( 
K 
¥ 
¥ 
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i 
\ 
‘ , 
ES 
A 
4 
2 7,919,880 
I AGY x é é 
¥, 76.94 wf 
1 i» + 
J Fecee 309,82 
I — 2 € 
eceteegeneerceesessennetes 1,469,465.14 i 
Yen 167,127,876 4 j 
a 
AND LOSS A¢ IUNT 
Y 
I K + 639,889 
] 100. 
i i 200,000,000 
5 ‘ 00 Old ) i 
20,000.000 and ann 06 j 
S © 120.00 980,000. 
560 ,00u, 00) } 
} t 
4 
Wed 
Yen 6,625,134 
i 
Y 
ward ist 
; > 
Pr th 
nding Wth J 1905 6,119,282.040 
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Banks, i 


NEW YORK PRODUCE 
EXCHANGE BANK. 


$1,000,000. 
$400,000. 



















































Accounts of Renin Benhere, ont Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Bankers—The London City and Midland 

Bank (limited), 


THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. | 

Paid-up, £300,000. Reserve Fund, £155,000, 
Head Office, 18 Austin Friars, London, E.C, 
Branch at San Francisco. 
{ Agents at New York, J. and W. Seligman and Co. 

The Bank transacts general Banking Business, 

sells drafts on California, Oregon, Nevada, &c.; also 

on the Hawaiian Islands, sends Bills for collection, 

makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, ‘Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cane of Good 
Hope, and to the Imperial Government in the Cape 
Colony and the Transvaal. 

Heap OFFICE. 
10 Clements lane, Lombard street, London, E.C. 
and over 130 branches in South Africa. 


to £6,250,000; Paid-up Ca ital £1,250,000, in course 
of increase to £1,562,500; Reserve Fund, £1,370,000. 
BoarD OF ‘Directors. 
Sir David M. Barbour, E. Brodie Hoare, Esq. 


K.C.8.1., K.C.M.G. | Nigel Martin Smith, 
James Drake, Esq., J.P. Bir Spencer Wao, 
Hon, Sir Charles W. K.C.B, 


Fremantle, K.C.B. 
Frederick Greene, Esq. 

This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East | 


Right Hon. Lord aon 


Africa. Telegraphi © remittances made, Deposits | 
received for fixed periods. Terms on Application. 
WILLIA SMART, London anager. 





ANK OF NEW SOUTH WALES 
Established in 1817. 
Lonpon OrFice—64 Old Broad street. 


, : ; a SMO inet Kae LTT Pettis as 
rere aey, ce By f MP myc Wh nae CAPE : ce . . 
, " " " ie >, 
een nner NTT NTT nn ca amma eae . 
a tne aye S a . ne f vs “ oa . eve 2 A “pa rane ae de 1 ecneet —— oom 
5 ae — ae am 7 ee Ea eee ae ee Sere ed ee ra yee oes a Se , o 


Cee eee Tee a Seto 
" pA Tar macnals 


OS Ea £2,000,000 
iE. vicktccpsessdshesssesansie 1,315,000 
Reserve Liability of Proprietors ....... + 2,000,000 
' £5,315,000 | 


Lettersof Cred and Billson demand, are granted | 
upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or 
ae for collection. Telegraphic remittances 


DEPOSITS received for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd. 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - 


£675.000 
PAID-UP - - - - £800,000 
RESERVE FUND - - £25,000 


Credits issued, Current Accounts opened, Con- 
signments of Produce for Sale received, Advances 
made on Mortgage of Shipping Properiy—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. 


H. MACKENZIE, Manager. 


HONG KONG & SHANGHAI BANKING 
| CORPORATION. 


Capital, all psid up. 
Recenvs Funps. 
STERLING RESERVE HELD IN LONDON AT 
Exceance of 2s per $ = £1,000,000 
| STERLING, INVESTED IN CONSOLS AND 
‘Tt 
| $10,000,000 
! 
| 
i 
| 
' 


$10,000,000 


OTHER STERLING SECURITIES 
|| Silver Reserve 6,000,000 
$16,000,000 
$10,000,000 
kT OF DikEcToRS aNd Heap Orrick in Hoxs 
Kona. 
Lonpon COMMITTEE. 
Sir Thomas Jackson, Bart., Chairman. 
|Wm. Gair Rathbone, 
Esq. 


Reserve Liability of Proprietors 


se 
{| Cour 


Vm. Jones, 


Esq. 


Anastasius 


Car! Meyer, Esq. | John Walter, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Oth and December 3st. 
SIR EWEN CAMERON, K.C.M.G., ) Managersin 
A. X, TOWNSEND, j London. 
\\ G. W. BUTT, Acting Sub-Manager. 
\ W. NICHOLLS, Accountant, 





31 Lombard street, London, E.C, 


Sen a 


Se 





Eubscribed Capital £5,000,000, in course of increase | 


ue 


| change business, and issues Travellers’ 


— 





THE NATIONAL BANK OF gco 
LIMITED. 


__. 


DO? a naam 
1880 THE ECONOMIST. 





| October 31. 1903. 
TLAND, 


Incorporated by Royal Charter and Act of Parliament 
ESTABLISHED 1825. 





Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERWYVE FUND 


Uncalled, 24,000,000, 
£1,030,000. 


HEAD OFFICE—Epmavzcz. 


THOMAS HECTOR SMITH, General Manager, 


LONDON OFFICE--37 Nicholas lane, Lombard 


JAMES ROBERTSON, Manager. 


HE BANK OF ADELAIDE. 


(Established 1865.) 
Capital, £500,000; Paid up, £400,000. 


eee £220,000 
Reserve Liability of Shareholders 600,000 


LONDON OFFICE—11 LEADENHALL 8T., E.C. 
Bills on all the Australasian Colonies purchased 


or collected. 
Drafts issued and Remittances cabled, and 


every other description of Banking and Exchange 
Business transacted. 


PERCY ARNOLD, Manager. 


KL B. ‘HOLLINS & CO., 


BANKERS, 
Corner Wall and Broad streets, NEW YORK, 


Issue Letters of Credit for travellers available in 
all parts of the world. Actas Financial and Transfer 
Agents for Corporations. 

Execute orders for the Purchase and Sale of Stocks, 
Bonds, and all classes of Investment Securities on 
the New York Stock Exchange, as well as on the 
principal Exchanges of the United States. 

Draw Billsof Exchange and make Cable Transfers 
on the a cities of Europe, the West Indies, 
Central and South America, Asia and Australia. 

Make collections in all parts of the world. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 





Subscribed Capital ..............+. £1,078,875 0 0 
ee a aa - 53943710 0 
Further Liability of Proprietors .. 539,437 10 0 
| Reserve Funds ............ sececese 160,000 0 0 


Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 


Bills Negotiated or forwarded for Collec- 
tion. 
and Exchange Business of every 
description transacted with Australia, 
J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capita, £1,000,000. Susscrinep, £500,000. 
Parp-vup, £ . RESERVE Funp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 
DIRECTORS. 
J. Howard Gwyther, Esq., Chairman. 
David Cahn, a Max Rosenhain, Esq. 
Alexandre Weill, Esq. P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
Credits 
available in the principal Cities of the World. 
P, W. ROBERTSON, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP....£400,000 | RESERVE FUND, £300,000 
DIRECTORS. 

Thomas Usborne, Chairman. 

Henry Adair lichardson Deputy-Chairman. 
Ivor Bevan, John Heward Gwyther. 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomss, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 


| ascertained at the Head Office 


No. 27 Clement's lane, Lombard street, E.C. 





GEORGE B, HART, Secretary, 


street, E.c. 
THOMAS NEss, Assistant Manager, 


ROBINSON SOUTH AFRICAN 
COMPANY, LIMITED, oantng 


(Incorporated under the “ 


Comp 
Registered llth Decer Nog 1902.) ‘and 
HEAD OFFICE—1 Bank b iildings Lothbury 
Lond yn, _ Cc 7 . 
CAPITAL subscribed an ily paid, £1,500,000, 


This Bank transacts a Ger ne a Bank 
in connection with South Afric a, 
ary and other Drafts, and issues 
Drafts, and Telegraphic Transfers 
in the Transvaal, Cape Colon 
ss its Agencies through 

Colonies. 

Deposits received for fixed pe riods on terms 
which may be ascertained upon application, 


JAMES TT: HU RST, Managi ng Director, 


ing Business 
deals in Document. 
Letters of Credit, 
ipon its Branches 
y and Natal, as well as 
ut the South African 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcurta, 


Subscribed Capital ............ Rs. 15,00,000 
Paid-up Capital..........00...- » 10,00,000 
Reserve Fund ....Rs. 15,50,000 


Uncalled Capital . 5,00,000 ,, 20,50,000 

The Bank of Calc utte transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities, 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 
application to the Agents, 19, Great Winchester 
Street, London, E.C. 


LONDON BANK OF MEXICO | AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fund,£200,00. 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 

ond South American countries. Bills negotiated, 
advanced upon, or sent for collection. 
Full information on application at the Offices, 
$4 Gracechurch street, London, E.C. 
HENRY M. READ, >, Senay. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London 
° DEPOSIT ACCOUNTS gy | 
24 % repayable on demand 24% 


The BIRKBECK ALMANACK, with ull particulars | 
post free, 


C. A. RAVENSCROPFT, Managing Director. 





THE COMMERCIAL BANKING COMPANT 


OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1893. 


Capital Subscri DOE. ccccaeenacne’ £2,000,000 
Paid-up........ssccccccccesceecees £1,000,000 
Reserve Fund .......+-+eeeerees £1,025,000 


Drafts payable on demand, and Letters of Credit | 
ov Australia are issued by the London Branch. 
Bills or Australia negotiated or collected. Remit 

nces cabled. 

“Depestia received for fixed periods at rates to be 
ascertaiaed on application. 

Londvun Offices—i8 Birchin lane, 

Lombard street, E.C 
F. A. SCRIVENER, Maney, 


BANK OF MON TREAL 


Established in 1817 
k 40,315. 
Capital Paid up, £2,749, ae. Reserve Fund, £1,849,515 
Undivided Profits, £1 
Head Office and Board of Directors: 72: MONTREAL 
General Manager: E.8. CLOUSTON, 2344 


London Office: 22 mT 
t Hon. Li »» 
London \ SD MOUNT BOYAL, C.M.G. 
Commitee: lrHOMAS MS KL VER, Es . of 
th ail parts 


Undertake monetary business with & 
Canada, Newfoundland, and the Unite 
and issue Sterling and Currency 

nsfers. a 
tel Agents of the Governm rent of 
Dominion of Caa ad : 
ALEXANDER ANG, 


State be 


Manage! 









